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Afghan Gilts 
peace 
plan 



improve; 

Dollar 

eases 


The sharpest rejection yet of 
the West's proposals to declare 
Afghanistan a neutral state, in 
return for withdrawal of 
Russian troops. has been 
published in a leading Soviet 
journal. 

The New Times weekly dis- 
missed the plan as distracting 
attention from the “undeclared 
war" being waged against 
Afghanistan by “the henchmen 
of imperialist circles." 

The comment indirectly con- 
firms Western intelligence re- 
ports that, far from pulling out, 
the Russians are reinforcing 
their troops in Afghanistan in 
readiness for a heavy crackdown 
on insurgency. 

Countryman 

rebuff 

Operation Countryman’s former 
head, Arthur Hambleton, was 
rebuffed by Metropolitan Police 
Commissioner Sir David McNee 
and City of London Police Com- 
missioner Peter Marshall. In 
a Joint statement they said his 
earlier criticisms were 
“ dangerously premature 

speculation." 

Baker backs out 

U.S. Senate minority leader 
Howard Baker withdrew from 
the Republican Presidential race 
after heavy losses in the Massa- 
chusetts and Vermont primary 
elections. Congressman John 
Anderson has emerged as a 
front-runner with Ronald 
Reagan and George Bush. 
Page *i 

Wine scandal 

A second major scandal in five 
years threatens the reputation 
of France's wine trade. Cheap 
red wine, 500.000 bottles of it. 
is said to have been passed off 
in the U.S. as being of quality 
vintage. Page 2 


© DOLLAR was slightly weaker 
mainly on technical reaction to 
its reeent rise. It closed at 
DAI 1.78S5 (DM 1.7900) and 
SwFr 1.7100 (SuFr 1.7180). Its 
index was unchanged at 56.6. ... 

• STERLING closed at $2.2415. 
a rise of 40 points. Its index 
rose to 72.3 (71.7) 

9 GOLD rose S9 in London to 
close at $646!. ahead of the 
IMF auction In the U.S. 

• GILTS regained composure 
as interest rate anxieties sub- 
sided,' and there were gains of 
up to a point in longs and 11/16 
in shorts. .The FT Government 
Securities index closed 0.35 up 
at 64.31. 

• EQUITIES also rallied, the 
FT 30-sbare index closing 4.3 
up at 460.4. 

• COFFEE futnres ig London 
rose £54.50 to £1.687.5 a tonne, 
the highest level since 


£ per tonne 
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Lisbon denial 

Portugal’s President Eanes 
defended radical officers on the’ 
Revolutionary Council, denied 
there was a plot to overthrow 
the Right-wing Government, but 
admitted the council had dis- 
cussed the possibility of the 
Government’s resignation. Page 
2 

Royal odds 

Prince Charles is to make his 
first ride over j’umps oo Satur- 
day at Sandown. Joe Coral offer 
10-1 against him winning 

Prior hint 

Employment Secretary James 
Prior hinted that if pushed too 
far by Cabinet colleagues be 
would feel obliged to resign. 
But the possibility is not taken 
seriously by powerful Cabinet 
allies unwilling to see him go. 
Back and Page 10 

Lamb injunction 

An interim injunction against 
illegal French curbs on British 
lamb imports is to be sought 
from the European Court oF 
Justice by -the EEC Commission 
“within the next few days." 
Baek Page 

Mulley ill 

Mr, Fred Mulley, 61, former 
Labour Defence Minister, was 
in serious condition in a U.S. 
Air Force hospital at Omaha, 
Nebraska,.af ter suffering a heart 
attack. 

Pin-stripe holds 

Wearing conventional clothes 
to work— particularly the three- 
piece pin-stripe suit — is still 
seen as an essential step towards 
promotion, according to a Con- 
sumers’ Association survey. 
Page 7 

Briefly . . . 

BBC Television will not cover 
this year's Derby because of 
financial cuts. 


December 10: May coffee has 
risen £129 in the last four trad- 
ing days. Page 33 

9 WALL STREET was down 
5.11 at 851.37 before the close. 

• SEVERAL North Sea oil 
companies are reassessing their 
programmes because of delays 
in new Government energy- 
policies. Back Page 

• BANK of England is to 
become more accountable in 
public for its policies and views. 
Senior officials are to appear 
regularly before the Select Com- 
mittee on the Treasury and 
Civil Service. Back page 

• CHANGELLOR Sir Geoffrey 
Howe invited tile CBI and TUC 
to put forward their views on 
how North Sea oil revenue 
should be used to help industry. 
Back Page 

• LOSSES at Decca. about to 
be absorbed by Racal. have 
risen sharply in the past few 
months and could reach £10ra 
Eor the year to March 31. Back 
page 

9 GOVERNMENT has been 
urged by a Tokyo consultancy 
to ~ set up an Anglo-Japanese 
advisory committee to boost 
Japanese investment in the UK. 
Page 4 

• TEXTILE companies may 
have to consider plants in less 
developed countries, warned 
Textile Institute president. Page 
7 

• NEW company, Fiat Auto 
(UK) has been formed to take 
over sales and marketing opera- 
tions of the Fiat and Lancia 
marques. But the two dealer 
networks will remain separate. 
Page 8 

COMPANIES 

• MATTHEW CLARK and Sons 
(Holdings), wine and spirit 
shippers, reports pre-tax profits 
up from £1.6Sm to £2.17m in the 
eight months to December 31. 
Page 25 

• A AH distribution services, 
■reports pre-tax profits up by 
-£2.3m to £6. 46m for the nine 
months ended December 31 on 
increased turnover of £240. 64m 
'£189.7Sm). Page 24 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 
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Steel unions draft 
new claim in bid 
to settle strike 

BY CHRISTIAN TYLER, LABOUR EDITOR 

The steel unions are preparing a joint bargaining document which they hope 
will persuade British Steel Corporation to look for a negotiated settlement 
to the nine-week national strike. 


This new initiative was the 
result of a conference of lay- 
delegates and officials of the 13 
unions in BSC yesterday. 

The conference also approved 
the decision of union leaders on 
Tuesday night to intensify the 
strike by issuing new instruc- 
tions to their members Dot to 
cross any steelworkers’ picket 
lines. 

Yesterday’s apparently contra- 
dictory decisions had all the 

signs ‘of a tactical manoeuvre 
designed both to by-pass the 
“ballot about a ballot" being 
conducted by BSC and to demon- 
strate That morale has not been 
sapped by the loDg strike. 

The decision to step up the 
action was greeted with an 
expression of amazement 
bordering on ridicule by Sir 
Charles Villlers. BSC chairman, 
and Mr. Bob Scholey, the chief 
executive. 

They are pinning their hopes 
on the result of the ballot, due 
on Monday, but seem ready to 
respond to the new negotiating 
avenue opened up. 

BSC said last uight: “ We will 
look very closely at anything 
the unions put forward." 


First reports from the steel 
areas suggest that the ballot 
asking the strikers whether 
they want to vote on the "final” 
14.4 per cent pay offer will be 
inconclusive. 

Many BSC workers may spoil 
their papers, and some of those 
voting Yes said yesterday' that 
they would vote No on the 
second ballot. 

Mr. Scholey said before the 
delegate conference decision 
was known that many union 
members would wonder of their 
leaders “ what the hell they are 
on about.” He had received 500 
letters from BSC employees 
running 10 to one in favour of 
BSC. 

Sir Charles went so far as to 
say in a television interview: 
“Thank goodness we're con- 
trolling the work force.” 

Mr. Bill Sirs, general secre- 
tary- of the Iron and Steel Trades 
Confederation, said of the con- 
ference: “ No-one was dis- 
illusioned. No-one felt we were 
in a position to have need of a 
mediator at the moment or of 
wanting to give in." 

The idea of a mediator has 
been shelved for the time being, 
presumably to be wheeled out 


again if the latest negotiating 
approach fails. 

The conference endorsed 
creation of a joint trade union 
co-ordinating committee to 
“ prosecute the strike " as well 
as act as a negotiating vehicle. 

Ten union leaders from the 
five traditionally separate nego- 
tiating groups started last night 
work on a claim document which 
will be based on BSC’s last 
draft of required de-manning 
and productivity conditions. 

It was not clear whether the 
unions would include a figure 
for pay rises. 

Negotiations were suspended 
after the 1STC and its ally, the 
National Union of Blastfurnace- 
men, submitted their own nego- 
tiating document seeking a 20 
per cent rise. 

BSC hopes that the all-union 
claim will be a lot less strong, 
in terms of both cash and 
conditions. 

The International Metal- 
workers* Federation in Geneva 
told European affiliates yester- 
day' to “ensure that steel pro- 
duced in Europe does not 
reach Britain.” 

Strike effects, Page 9 


New look at EMS after 






BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



THE Government is reconsider- 
ing its attitude towards the Euro- 
pean Monetary System before the 
EEC summit in Brussels this 
month. This is the direct result 
of the secret talks in London at 
the end of February between Mrs. 
Margaret Thatcher and Chancel- 
lor Helmut Schmidt of West 
Germany 

Tbe issue has lain dormant 
since the UK decided at the end 
of 1973 not to link sterling with 
the currencies of the other eight 
EEC countries in a narrow band 
of variation in the exchange rate 
part of the system. 

The reasons for the 
re-examination -are partly 
political and concern Britain's 
general relationship with the 
EEC. But it has also heen 
argued, notably by some senior 
officials of the Bank of England, 
that participation by sterling is 
desirable on economic grounds. 

Senior Treasury officials 
appear much more sceptical. 
They seem to doubt that the 
circumstances which justified 


the decision to stay out 15 
months ago have changed 

significantly. 

Sir Geoffrey Howe, the 
Chancellor. criticised the 
original proposals and both Mr. 
John Biffen. the Chief 
Secretary, and Mr. John Nott. 
the Trade Secretary, strongly 
oppose full participation. The 
Foreign Office has, however, 
consistently favoured joining. 

Consequently ,it would still 
be surprising if sterling was 
linked with the other EEC 
currencies in the next two or 
three months, as there would 
almost certainly be a major 
Cabinet row. The key point is 
that the question is being 
reconsidered at all. 

It has happened as a direct 
result of Mrs. Thatcher’s talks 
with Chancellor Schmidt, who 
aparenrly indicated that West 
Germany was interested in UK 
participation. 

Previously it had been thought 
in London that the rest of the 


EEC was not particularly eager 
for a currency as volatile— and, 
over the last year, as strong— 
as sterling to be a member. 
There are now suggestions that, 
with the dollar strength emijg, 
sterling might fit more easily 
into the system. 

On the political level, the 
question is being re-examined in 
the broader context of the 
EEC's objectives. Full partici- 
pation by sterling, it has been 
suggested might form part of 
Britain's wider attempt to 
reduce its net contributions to 
the EEC budget But such a 
link is strongly resisted by the 
Treasury* 

The issue has also been 
taken up by those who are not 
keen on floating exchange rates 
and those who want to lower 
the level of sterling to help the 
competitive position of industry, 
and by some who hold both 
views. 

Continued on Back Page 
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Plan to sell 49% stake in docks 


BY WJUIAM HALL, SHIPPING CORRESPONDENT 


THE GOVERNMENT is to sell 
off up to 49 per cent of the 
British Transport Docks Board, 
the nationalised industry which 
controls 19 ports handling more 
than a fifth of UK trade. 

It intends to introduce legisla- 
tion into Parliament before the 
end of this year to turn the 
board into a public company. 
The Bill should be on the 
statute book by mid-1981 and 
the intention is that capital will 
be offered for sale late next year 
or in early 1982. 

The British Transport Docks 
Board is Britain’s largest port 
authority and one of the most 
successful. Under the chair- 
manship of Sir Humphrey 
Browne. it has steadily 
increased its profits over the 
last decade. 

The sale is part of the 


Government's policy of attract- 
ing private capital into the more 
profitable parts of the national- 
ised sector. It is line with plans 
to denationalise the National 
Freight Corporation, to involve 
private capital in some more 
profitable subsidiaries of British 
Rail (such as hotels and 
property i and to make available 
shares in British Airways. 

In a written Parliamentary 
answer yesterday. Mr. Norman 
Fowler, Minister of Transport, 
said it wa« desirable to find 
ways of reducing t'ne Govern* 
ment’s financial involvement in 
the Docks board’s affairs and 
of giving it more freedom from 
Government control. 

At present the board's invest- 
ment decisions are limited by 
The investment ceilings imposed 
on nationalised industries. The 



BRITISH DOCK BOARD 
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board's ability to borrow is also 
impaired by its nationalised 
status. 

The Minister stressed that 
there was no intention to split 
Continued on Back Page 
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Whites could 
‘participate’ if 
Smith resigns 


BY MICHAEL HOLMAN'tN SALISBURY 


Platinui 
jumps 
to £466 


By John Edwards, Commodities 

Editor 

LONDON TRADERS were 
baffled yesterday by yet another 
huge rise in free market 
platinum prices to record 
levels. The sterling value 
jumped by £35.60 to £466.60 a 
troy ounce, while the dollar 
price rose over the $1,000 mark 
for the first time to $1,047.50. 

The surge in prices started 
last week when the market 
moved up by nearly £20 after 
having fallen sharply in the 
wake of the reaction that hit 
the gold price. But during the 
past three days the price has 
jumped by over £77 for no 
apparent reason. 

The pressure on prices is 
understood to be coining from 
the New York platinum futures 
market, where speculators have 
a dominant influence. 

Severe restrictions on gold 
and silver futures trading intro- 
duced in Chicago and New 
York, may have switched 
interest to platinum instead. 

Platinum is particularly 
vulnerable to speculative fray- 
ing since the free market is 
estimated to account for only 
about lm ounces traded a year. 
The remaining 2m ounces 
produced by the big South 
African mines is sold direct to 
consumers at a fixed producer 
price, presently $420 an ounce. 

Moves are being made to in- 
crease the deposit required to 
trade in New York platinum 
futures from its present level 
of $50 an ounce (compared with 
$150 for gold, the price of which 
is currently some $400 cheaper). 

Another metal to hit record 
prices yesterday was tin. The 
cash price on the London Metal 
Exchange rose • by £137.5 to 
£8,347.5 a tonne. 

Commodities and Agriculture, 
Page 33 


MR. IAN SMITH, the former 
Rhodesian Prime Minister,- is 
likely to be asked to stand down 
as the leader of the Rhodesian 
Front and surrender bis Parlia- 
mentary seat, as the price of bis 
party’s participation in the -new 
Zimbabwe Government. 

It is understood that Mr. 
Robert Mugabe, Prime Minister 
designate, is prepared to have at 
least one member of his Govern- 
ment from the ranks of the 
Rhodesian Front, which holds all 
of the 20 white seats in the 
100-member Assembly. 

Mr. Mugabe is apparently 
ready to offer a government 
post to the Rhodesian Front in 
tiie interests of .reconciliation, 
bat feces considerable opposi- 
tion to the move from within 
Trie own. party’s central 
comittee. 

It is believed that the com- 
promise being discussed is that 
Mr. Smith, who declared 
Rhodesia illegally independent 
nearly 15 years ago, and who 
remained Prime Minister until 
last year .should stand down , as 
party leader and as an MP. 
Only then will a majority of the 
2ANU PF central committee be 
likely to back Mr. Mugabe’s plan 
to include a Rhodesian Front 
minister in his Government 

Since his massive election 
victory on Monday, Mr. Mugabe 
has gone out o fhis way to 
reassure the 230,000' strong 
white community in Rhodesia 
and has already invited General 
Peter Walls, chief of the Rhode- 
sian security forces, to preside 
over the integration of the 
guerrila and regular army. He 
has also pledged that pensions 
and property rights will be 
respected. • . =' 

There is. speculation that Mr. 
Mugabe ‘might ask either. Mr. 
David . Smith, . the Finance 


Minister in the last government,- 
or Mr. Rowan Cronje, a junior 
minister. 

Both men were at the 
Lancaster House conference; 
where they were known to' 
have urged Mr- Ian Smith to 
accept the British settlement 
plan. 

Mr. Mugabe, continuing his 
consultations towards the for- 
mation of his government 
yesterday, met his former 
Patriotic Front ally, Mr. 
Joshua Nkomo, who seems <cez> 
tain to be offered a senior post 
in’ the new government. Mr. 
Nkomo' s party won 20 of the 
80 black seats in the. election.; 

Although, there has been 
some speculation that Mr. 
Nkomo might be offered the 
presidency of the new republic, 
it is believed that the veteran 
leader would like to hold but 
for the deputy premiership— 
possibly combined with the 
Ministry of Defence or ah 
economic portfoiia 

'British diplomats last aigtit 
indicated that Lord Soames. the 
governor, is prepared, to stay 
on for three to four weeks, 
which would allow ah indepen- 
dence date to be fixed either at 
the end of this month or in the 
first half of April. 

It is understood that Lord 
Soames is recommending to Mrs. 
Margaret Thatcher, that, there 
should be an impressive cele- 
bration of independence, pos- 
sibly attended by a member of 
the Royal Family. 

• Mr. Hector Macdonald, the. 
Rhodesian Ode! Justice, and 
two senior members ft the 
judiciary have announced their 
resignations. During - the 
Lancaster.Hoosc- conference the 
Chief Justice hinted that he and 
other' judges would - resign 
should * Mr. Mugabe and Mr. 
Nkomo come to power. 
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LORD CARRINGTON, the 
Foreign Secretary, . yesterday 
formally congratulated- Mr; 
Robert Mugabe on hts telection 
victory. 

In a message to the Prime 
Minister-designate, he wished 
Mm “ every success in the task 
of forming a government which 
will offer a prospect of a peace- 
ful and stable future for ail the 
people of Zimbabwe.” 

Britain is expected to provide 
substantial assistance to the new 
government, although discussion 
of the content and -terms of the 
programme is at an early-stage. 

Mb*. Mugabe has already 
accepted in principle an offer 
of help with a military training 


programme based in parf on the 
rule of British members of the J 
Commonwealth ceasefire . moni- , 
taring force. More , than 40 
British soldiers are based -at 
two guerrilla training camps, 
each accommodating a battalion. 

■ Britain is already committed 
to. help those guerrillas who 
wish to return to piviliau life. 
Assistance could also be pro- 
vided for the police .and Civil , 
Service, as well as training in , 
Britain. • 

An important element in the . 
aid programme will be a con- 
tribution tf> an Agricultural De- 
velopment Bank. This project 
was agreed to ; during: lie 
Lancaster House talks, but nfo 
figures are available. ' 



Society Gdndrale de Banque is Belgium's largest banking institution With 
total consolidated assets of US $ 29 billion. Its worldwide network 
covers Europe, Africa,- the Middle East;- the Far East, North and South 
America and Australia. 

SGB plays a strategic role in the development of foreign trade and " • 
international corporate finance and provides its clients with first-class 
international banking expertise; . 

The London subsidiary of Society Generate de Banque for over 70yearsis 
Banque Beige Limited, 4 Bishopsgate - London EC2 -Tel: 01-283 1080 



& 


Soct&e G6n£rate 

de Banque v 

Generate .- 


Monfagne du Bare. 3 
B-1000 Brussels 

r-Befp urn - . _ : 




i - 

i ; 


l ; 

i 


1 ' l 
" > ' 

■ 

¥■' 


•Ms 


3 


j'il 


l 




Cl 


ya ffB 










Financial Times Thursday March 6 1980 


EUROPEAN NEWS , 

Bankers protest at “political’ attitude of magistrates in party funds revelations I Military coup plot 

Italy rocked by arrest of bankers in Italcasse affair plunges Portugal 

the affairs of rtalcasse and- release of a Central Bank deputy ITlfA IlFl 01*^51 111 ^ ' 

some of its leading clients. director-general and charges, ill LVF ULU.V'V/J. T 

At the same time, the affair later dropped, adjust Dr. Paolo . V 

is not just a scandal over alleged Ba ®- 9 entra ^ s 

misdirection of public funds, but governor. a ^ ew - 


& 




THE ITALCASSE affair, which of Home builders, who had 
Italian insiders know has been received substantial loans from 
fizzling for the past two years. Italcasse. 
has exploded with a vengeance some of the financial estab- 
at the worst possible moment for lishment’s most ' illustrious 
the minority Government of Sig. members have been detained, 
Francesco Cossiga and for Italy’s however temporary that deten- 
long-ruling Christian Democrat ijon may be. They include Sig. 
Party. Giordano Dell'amore, a former 

In the post 48 hours, a Cabinet minister and head for 25 years 
Minister has resigned and 38 0 f Europe's largest savings 

leading members of Italy's bank- bank, the Milan-based Cariplo 
frig and financial establishment savings Institute. Others in- 
have been arrested on charges elude Sig. Arcangelo Belli, 
of alleged embezzlement of managing director of SGI. 
public funds. Italy’s largest private construc- 

The scandal has sent shock t j oa and property group, 
waves throughout the banking formerly owned by Sig. Michele 
system and the Christian gjndona, the runaway Sicilian 
Democrat Party, which was financier, the chairmen of some 
meeting fast night to elect a 0 f Italy's most important sav- 
secret ary-gen eral . It is likely to ings banks, and Count Edoardo 
weaken further a government Calleri di Sala. a former presi- 
which is already fighting for dent of the Piedmont region, 
survival. The affair has brought into 

The bankers have all sat. at the open, in the most theatrical 
some time between 1970-77. on Italian fashion the way in which 
the board of Italcasse. the the largely Christian Democrat- 



BY JIMMY BURNS IN LISBON 


mi.-M lll CLIIUII u L puuuv VMM - . . ... m * - ■ ■ , _ 

has a peculiar Italian connection. Sig. Alibrandi agam hit the A report that a group of his office issued a short state- 
Tuesday’s widespread arrests headlines, when his son was Left-wing m ilitary officers had ment describing the newspaper 
and the Minister’s resignation arrested and later released on plotted the downfall of Portu- reports as completely “false,” 
are not necessarily the end unsubstantiated charges alleging y 9 centre-tight Government and promising to clarify the pdsi- 
product. Indeed, it does not he had taken part in a terrorist has uncovered a. Pandora's box tion in greater detail. Yesterday 


follow that the- 38 bankers and ra ^* 
financiers arrested will be con- 
victed or even brought to j 1 
trial. Nor does it follow that ^ 
the Minister's political career is 
ruined. t-h*. t 


raid. 0 f vested interest and has morning a six-page statement 

plunged the country unex- followed, the longest made by 
r^ririPKni peetedly Into considerable poJi- the . President since' his tradi- , 

v^uuujui tical uncertainty.’ tional state ofthe nation speech 

His latest sensational move in The report, which appeared '?■ •*. 

the Italcasse affair has provoked in three leading right-wing ■ *“ e statement desenbed the 


Sig. Evangelista, (above left) the former minister who 
resigned and Sig. DefTamore, in detention 


The dramatic nature of the a barrage of criticism from the newspapers on Tuesday, claimed 

arrests — armed police swooping Italian National Banking Asso- that members of Portugal’s con- senous political manipulation of 

at dawn on the bankers’ bomes ciation and from leading politi- stitu tional watchdog, the public opinion by rae media 

or detaining them at airports or cians. who are urging a reform Council of the Revolution, bad parliamentary democracy 

other public places — is also of the banking laws and a discussed the possibility of _ insutuuonaiisea m 

peculiarly Italian. Morever. the reduction of magistrates’ issuing a military pronounce- ironpin in lwe, i ne state- 
timing and manner of the arrests powers, especially in their ment to force the resignation of ¥ aent * un S "*• 

should not be viewed in isolation apparently indiscriminate use the Government. irresponsibility of tne pro- 

from other political and indeed of their right to demand people A further allegation was' that 
personal factors, including in custody. For some time,- the President Antonio Ra malho sl %J* d 

nrivatp vendettas. aKcnmatinn hie fla.iwod Italian -n. 1 .1. .r critical . reference tO the 


continued to draw funds directly ing down with the recession. pri ^ e v " n d d e « a t |- is perhaps t00 ffSTaws^Snate^ ^nes. who hi afao chaiimjm of Nc^embS 

or indirectly from various sec- the collapse of a senes of major .. vvnije ve "° et , r f J: _r**T panxing jaws discriminate un- th e Council, had been told of 


Jr? the largely Christian Democrat- or in directly from various sec- the collapse of a series of major „ “ ’ ‘Zf V^ Iv.'T ^ 17^ £?■ “ “ the Council, had Deen tom or rf Mti0 n 

central savings institute which dominated banking system for tors of the banking system. financial empires, and the ^ J0ng T a vv . ord */? r . the agaanst public sector the plot and bad given it his Accord! 

controls through the coir HOC . .. 1 ..... 3 u uaiuviu S cjjisiu. . . r tTJre. Italv S illdnoiarv in recent hantpre -tuhn faiH» far mATO -1 ACionu 


controls, through the savings y ears distributed money to the 

hanbp a * 1% % c B ii * . . . * 


changing balance of power be- s * n rec ? nt bankers, .who face far more t a ci t approval. 


I banks, nearly a third of all noiitiral parties — not only to In turn, this led to somewhat tween and within the political months has launched a growing serious charges than private 
, bank deposits. They are the Christian Democrats but also Questionable criteria being pc 0^31^ the Christian number of controversial mitia- sector bankers in. cases of mis- 

; accused of having favoured ^ the Socialists, particularly f?®P* ed Dem^S^d^theCommunLsts. ? yes - 10 * , these management or lending errors. 


r e -, pwi Daa * u 11 ^ According to the statement 
tacit approval. Dr. Sa Gameiro had broken 

The military officers involved with the practice of previous 
were quick to issue a complete p^me Ministers by refusing to 


the Socialists, particularly ar£ favour* Democrats and the Communists. **«■ “ » • or aenamg errors. ^ denia i:Tbe officers named carry ;^Tonto the Presided thl 

iriog their per-1^ in Goahtion. being excil;m ged between in- All this has been widely character of the fudfoiaiy, which the bidlria^— ^^br^en^lSd^PrSdeSt miau ^°. f , his Cabiretmeetings. 

Until 19/4. when legislation dustry , banks and politicians, known in Italy in recent years, reflects ail three main parties, accused of - legal terrorism ” in esta^^sUment and The President also hit harit at 

is introduced for publicly and between certain bankers. It also explain* the peculiar including the Communists, as a country which has had to learn ac, - >usatJQ °? that he had b ”“ 

mnnintt nnl r»o1 narhPQ fill a - . kahpa. .1 .. v ■ vuuuu/ iruibu nao uau iv HlC TTlftQt VinilCTlt ODDO/lPIlTS. US Uic nnTtfaw anH i^Anl 


certain prmledged clients, and dur i Q£ their period in coalition, pernor bankers, and t 
advancing them credits without r . ... . . . . .. being exchanged betwei 

first obtaining proper guaran- Until 19/4. when legislation dustiy. banks and polit 
tees. The financiers are accused was introduced for publicly and between certain ba 
Of securing, and making 'im- financing political parties, all financiers and politicians. 


proper use oF, Italcasse funds. 


Resigned 


Sig. Franco Evangeljsti. the Arcaini, 


parties had to rely on external 
sources to finance some 
activities. 

Of these. Italcasse, under the 
management of Sig. Giuseppe 


Cliques 


public reaction^to the setm- tn^tTeTrs"' V tg‘ "SS “ 5 d fusing his powerj «d taW 

tional events of the past 48 present political power vacuum, -politicail terrorism — could • J T ? ba } he had been interfering 

hours. In most countries the some magistrates have also at undermine even further some d ^foreign policy dec jsions. ^ 

resignation of a senior Minister times given the impression of key econon^c institutions. - p0 ^^ T ^fn^ 0 r'AWvr^anHAT- _ The paradox of the ftesiden- 


“■ and the detention, however tern- over-stepping their constitu- 

It was, and still is. a system porary, of a large slice of- the tional powers. 


director- of cliques with interrelated in- banking establishment would in the specific case of the affair 


S^SESyTtaMlSSS; from P° Iitics 35 ffP* * The paradox of the Presiden- 

Aea^Tttris^kHroSd it is Since becomiD ^ Commander- tiai statement is that while 
too early to assess how' the strenuously deoy.og. the ue^ 


— o- * u.u-p.uou, un IUI. I« >U|C uuwivi- — v.. n — —o ui uic b|jct.uiv uk ui uic AMAH* niu de Vcl Qp. J, L is . .. laXt.irlna -j riffht- «-ino { — * ~ . , j , , — 

Merchant Navy Minister and general, who before he died last terests which has dominated have provoked astonishment. Italcasse affair, the magistrate equally too early to know why °2. n iert ^ n s ?? a . less confirmed therr underlying 

Chef de Cabinet of Sig. Giulio year had been accused of run- Italian political and economic But the public response in Italy who ordered Tuesday's arrests it exploded tills week. afteT 2™” 5U f„ . as r ®L^£f 1 substance: that relations 

Andreotti, the former Prime ning a so-called ” black fund " life during the past three has been one of titiliation, as ■ is Sig. Antonio Alibrandi, who simmering for the past two cidi »J»rtr betw’een the Government and 

Minister, resigned after admit- for alleged political handouts, decades. Moreover, it was a much as indignation. It was, last year conducted a controver- years. But already the intricate bplnQla ’. bom ^P ect ^ c°up- the President have reached 

ting he had accepted money, to was widely regarded as a main system which appeared to work after all, nor altogether unex- sial and unprecedented inqu-iiy composite ofthe complex world m on?ermg in the pasL their lowest point since Dr.' Sa 

finance his political activities, source of Christiah Democrat during the years of Italy’s eco- pected that something would into the Bank of Italy (the of Italian politics. ffnJkices and r" ut ^ ® ^hshbowi amio- Carneiro announced last 

from Sig. Gaetano Caltagirone. finance. Even since 1974 nomic miracle, in the 1950s and eventually happen in the two- Central Bank). That affair led personal feuds has ^merged sp / 3 ®^ of Portuguese politics, November that he would - not 

the eldest member of a family Italian parties have seemingly 1960s, but which has been break- year-old judicial inquiries into to the aTrest and subsequent clearly into the open. whether a rumour js proved support Gen. Eanes in the 1981 


1976 he has gradually edged out paper reports it has neverthe- 


Doubts about Soviet gas field 

BY OUR MOSCOW CORRESPONDENT 

THE RUSSIANS are voicing Development of the field is He says pipelines are poorly 
fears that their huge new gas of more than local interest, designed, without enough corro- 
field at Urengoy in west West Siberia, led by Urengoy, sion protection, and that repairs 
Siberia, which is supposed to will play the major role in are far to slow. The Urengoy 
provide their entire increase in supplying exports to Western field is also badly under- 
output this year, will not be up Europe from now on. It is supplied with electricity, accord- 
to the job. expected to be the key source ing to the Soviet Press. A 500- 

A spate of critical articles, in the West Germans' recently kHovoIt power line from Surgut 
including one by Mr. Sahit announced scheme to double will not be finished this year. 
Orudzhev, the Gas Industry their Soviet gas imports through forcing gasmen to continue to 
Minister, complains of deficien- a new pipeline by the late 1980s. rely on 20 small diesel 
cies in drilling and pipeline Urengoy’s chief problem is generators, 
building and a lack of electric too little new drilling. Only One key factor behind Uren- 
power. They say there are not two-thirds of the planned depth goy’s troubles is clearly the 
enough roads and that housing of hole was completed last year, labour problem. The Russians 
shortages are causing labour so that only 37 wells out of 57 say that after initial successes, 
turnover rates of up to 100. per scheduled went into production, workers’ enthusiasm ". has 
cent a year. This year, workers are supposed declined. About 14,000 of the 

The Urengoy field contains to drill nearly four times as 18.000 people in Novourengoy, 
reserves estimated at six trillion much hole and complete 112 the town at the gas field, live 
cubic metres of gas. but has wells and Mr. Orudzhev says the in railway carriages or dormi- 
barely been tapped. Last year’s work must be completely lories and there is a pitiful lack 
output was about 25bn cubic reorganis_ed. if the goal is to be of schools, hospitals and social 
metres, 6 per cent of the Soviet met facilities. Every third worker 


Carrington 
leaves for 
Malaysia 

By David House go 

LORD CARRINGTON 
unexpectedly left London 
yesterday to attend a gather- 
ing in Knala Lumpur of 
foreign ministers from the 
EEC and the five member 
Association of South East 
Asian Nations (ASEAN). 

The formal purpose of the 
meeting is the singing of an 
EEC-ASEAN economic co- 
operation agreement; But the 
occasion is also being used as 
an opportunity for EEC mini- 
sters to demonstrate poiitical. 
support of the ASEAN states 
In the wake of Vietnam’s 
invasion of neighbouring 
Kampuchea. Vietnam con- 


EEC tries to reopen 
Euro-Arab dialogue 

BY JOHN WYLES IN BRUSSELS 

CONTACTS in Rome today not met since December 1978. 


But in the fishbowl atmo- Carneiro announced "last 
sphere of Portuguese politics. November that he would - not 
whether a rumour is proved support Gen. Eanes in the 1981 
true or false is not altogether presidential elections, 
relevant When the - rumour as head of state and chairman 
happens to involve the Govern- 0 f the Council of the Revolu- 
ment, the President, and the tion, President Eanes is empow- 
anned forces it has all the "gred to block Government legis- 
elements of a crisis. lation: he can also dismiss Dr. 


Thus what began early on g a carn e j ro and dissolve Parlia- 
Tuesday morning as a specula- ment . i t seems likely that Portu- 
tive and poorly-sourced frent guese politics will become in- 
page story has snowballed to crearingiy stormy between, now 
such an extent that by yester- and nest October’s general elec- . 


day the Government, the 
President, and the Council of 


tion: before then the political 


' fresiaem. ana tne council 01 parties must ^ a position on 

CONTACTS in Rome today not met since December 1978. , . Revolution appeared td be ^ presidential election, and 
between the European Com- The absence of a political in . hostile confrontation, president Eanes must decide 


1 mission . and the . Arab League dimension has denied the _ Follow 111 ® an emergency 
could help, determine the dialogue considerable relevance sess, oj 

uncertain future of the so-called for both sides. In his December scheduled meeting between Dr. 
Euro-Arab dialogue which has and February overtures, M. Franosco . Sa Cax ? e i5°' 
been silenced for nearly a year Charles Klibi, the League’s ^ nwe fillister, and President 
by the Camp David agreements: secretary general, sounded out Fanes, the Government issued a 
Egypt’s subsequent suspension the EEC’s readiness to talk 
from the League and the EEC’s politics but drew the response ?£, p i nn 

refusal (o exclude the Cairo, that the Community would not ^ SjSSSj nf Jh! 

Government from any of the stray from technical and 


emergency jj e wishes to stand. 


slender fruits of the dialogue commercial matters. destabltisinc manoeuvres” 

have been the immediate cause As a result it appears almost ^fSVr thfn the 

of the impasse over the past certain that the dialogue will thap play down the 

year. . not be the main forum for the “ mrthrft 

However, both sides have long EEC’s broader initiatives. At ^^ a^peared to lend implicit 

questioned, the dialogue’s the moment, the EEC is 

importance ' because the Nine considering making direct over- “}? ^fpri^L ^SilftieaS 

+0 to tho rii.if oil nmifuixM criticise the senous political 


for involving themselves in 


Disruption 

threat AITIPr^eSS Ifl 1^ ranee attend except France, Belgium ... 

— m 1 in ™. 3? 5 £.-‘ars= French employers warn on bankruptcies 

Widespread industrial dis- THE REPUTATION of France's revolved partly around false sharply increasing their trade M. or 

ruption is threatened in Finland prestigious wine trade is now labels , being put on bottles in with South East Asia, which BY GILES MERRITT IN PARIS 

following the break-down in being threatened by its second the UK before shipment to the is seen as one of the fastest ’ _ , . _ 

most union award negotiations, major scandal in five years. In U.S., promises equal trouble. growing regions in the THE FRENCH Government has it plain that public sector and when 15,000 companies went out lourrms ana cne baiarnnanei 

The annual labour contracts rhe wake of the famous “wine The fraud is still under in- . developing world. been warned' by the country’s administration financing policies of business. metalworking joint venture in 

expired on February 29 and gate” fraud that tarnished the vestigation and officials from Lord Carrington will use nowprful pmnlovers’ oreaniu- are Partly blame, along with The CNPF Patronat survey Lorraine, 
none of the unions has signed good name of Bordeaux in 1975. the U.S., France. Britain and the occasion to review -with ^ B tax procedures. It urges reforms points out that the latest spate The survey makes the iwifli 

a new agreement. it is now being disclosed here Holland are scheduled to .meet ASEAN ministers how likely . 0Q ’ . xne matronal, uiai wou j d ease this pressure of closures has particularly-hit strongly that jobs involved in 

The metal workers union, that 500.000 bottles of cheap in Haarlem next week; to com- Vietnam is to stick to its immediate steps must be taken 0D small and medJum-sized building and construction, potential bankruptcies are more 

traditionally the picesene r in French red wine have been pare notes on the case. But it . pledge, to slow down the 1° bait the level of closures and businesses. retailing and service sectors easily safeguarded by sympa- 

wa’ge demands, has already 1 sent to the -U.S. as quality is now clear that 100.000 bottles exodus of refugees. The bankruptcies in commerce and Last year. 15,900 companies such as restaurants and hotels, thetic Government action than 

rejected a 7 per cent offer in f vintages. of the suspect wine are being meeting also comes shortly industry. ■ in France went into liquidation. It also warns that industry . in they are replaced by employ- 

spite of a personal appeal from The Bordeaux scandal - in- held by U.S. customs in New before the UN conference to In a report that ha:J been as against 12.000 in 1974. The provincial France has begun .to ment creation programmes. 11 
Mr. Matino Koivisto. the Prime volved 2m bottles of phoney York, while a further 400,000 consider new aid for Kampu- submitted to the Government, level of business bankruptcies show its vulnerability and cites urges the French Government 

Minister, and the seamen’s claret and ended Id a welter of bottles of the rough red table ehea. UN agencies are asking the employers’ organisation is often regarded as a bell- the closure of 1’Horlogerie de to look barff at the financial a® 

union is threatening strike prison sentences, heavy fines wine the French disparaginly for about $2 60m for the nine emphasises that 1979 saw wether of economic conditions, Savoie, a major French watch- fiscal flexibility it could m 

action if its demands are not and bitter recriminations. The call “ bibine ” or ” pinard ” - months from March after ' industrial closures reach record and the last time that closures making business in eastern future offer to smaller 

met by March 14. latest wine fraud, which have already gone on sale raising $210m in November, levels. The report also makes reached crisis point was in 1975, France, an aviation concern in .businesses. 


Second wine scandal 
emerges in France 


By Lance Kcyworth in Helsinki B Y GILES MERRITT IN PARIS 

Widespread industrial dis- THE REPUTATION of France's revolved partly around false 
ruption is threatened in Finland prestigious wine trade is now labels. being put on bottles in 
following the break-down in being threatened by its second the UK before shipment to the 
most union award negotiations, major scandal in five years. In U.S.. promises equal trouble. 
The annual labour contracts rhe wake of the famous “wine The fraud is still under in- 
expired on February 29 and gate ” fraud that tarnished the vestigation and officials from 
none of the unions has signed good name of Bordeaux in 1975, the U.S., France. Britain and 
a new agreement. n is now being disclosed here Holland are scheduled to meet 

The metal workers union, that 500.000 bottles of cheap in Haarlem next week; to com- 
traditionally the pacese«e r in French red wine have been pare notes on the case. But it 
wage demands, has already j sent to the U.S. as quality is now clear that 100.000 bottles 
rejected a 7 per cent offer in ; vintages. of the suspect wine are being 

spite of a personal appeal from [ The Bordeaux scandal • in- held by U.S. customs in New 


support 

The ASEAN goal of a 
neutral Kampuchea closely 
reflects the EEC’s proposals 
for the withdrawal of Russian 
troops from Afghanistan as a 
prelude to declaring the 
country neutral. Herr Hans 
Dietrich Genscher, the West 
German Foreign Minister, said 
on arrival in Kuala Lumpur 
! yesterday , that the.EEC would 
seek ASEAN support tor the 
EEC proposals for a neutral 
and non-aligned Afghanistan. 
He said ■ Afghanistan would 
feature prominently in . the 
ministerial discussion. 

Lord Carrington had earlier 
cancelled his plans to attend 
the conference because of the 
Rhodesian election but 
reverted to his programme 
after the dear cut victory of 
Mr. Robert Mugabe’s Patriotic 
Front. All the foreign mini- 
sters from the two regional 
groupings are expected to 
attend except France. Belgium 
and Thailand. . 

EEC nations, and particu- 
larly Germany, have been 
sharply increasing their trade 
with South East Asia, which 
is seen as one of the fastest 
growing regions in the 
developing world. 

Lord Carrington will use 
the occasion to review -with 
ASEAN ministers how likely 
Vietnam is to stiek to Its 
pledge, to slow down the 
exodus of refugees. The 
meeting also comes shortly 
before the UN conference -to I 


to? a I— and it is due to reach The Minister also criticises who arrives in Urengoy leaves dimes to have heavy Russian have consistently refused to hires to the Gulf oil producers, implication ” of a national 

58bn cubic metres this year. pipeline builders for slow work, within six months. support ' a,low A to embrace the Pales- which unlike some other tr L nnrt st rikp doclared hv the 

The ASEAN eoal of a tinian problem, and the 21 members of the League, have 

; ' “ neutral Kampuchea^ closely members of the League have no formal c^operative or move ^ eni< the communist-. 

TT •!! • 117 i reflects the EEC’s proposals embargoed discussion on oil fading agreements with the domiDate d Intersindical. 

.'Fewer jobless m West Germany STfeinff jss 

J * prelude to declaring the maintained a fragile existence members of ^e Nine beh eve eKlend ithig ^to a major 

BY JONATHAN CARR IN BONN country neutral. Herr Hans * or , °y, er ,® ve , y, ears ° n nrt political statement has been 

Dietrich Genscher. the West mutually shared hope that the with the Gulf states would not demonstrated by President 

THE NUMBER of unemployed per cent of the labour force, buoyant economy, the Labour German Foreign Minister, said Europeans and the Arabs might only edge them closer to tne jr anes . Late on Tuesday night, President Eanes 

in West Germany fell last month compared with a jobless rate of - Office cautions that the unusu- on arrival in Kuala Lumpur someday develop a special West in- the post Afghanistan ' 

to the lowest February total for 5 per cent a year earlier. ally mild winter weather is at yesterday . that the.EEC would relationship. world but would also open tne 

six years, while job vacancies Vacancies rose by almost 11 least partly responsible.- 1 - seek ASEAN support tor the In one sense today’s meeting floor to discussions on on CL nv tn rn*r\xirflt Dnvmniwn 

increased. per cent against January, and ^ s ector ^ EEC proposals for a neutral indicates that this goal is further pricing and supply- (jUdiP fiJlT/WlH ill lid t-3 I |C 

The Federal Labour Office re- by more than 17 percent against and non-aligned Afghanistan, away than ever. The fitst con- Arob-Israeh eonfhet. this week x#«uv«uv 

ported that there were 992 500 February last year, to 312,600. ** 2h He saidAfghanistan would tacts in December and again last *as seen- PARIS — Cie Bancaire, parent in 1979 through a scrip issue. 

iJL,.* i, c , ^ ' th But the number of those on order hooks are still fau^ well feature prominently in the month, since the suspension of -dEstaing of France subscribing _ f ctqud 0 f French. Cie Bancaire said that it bad 
people without a 30b last month shQTt time working also rose filled, it fears a downturn in ministerial discussion. the dialogue last April were at to. a joint communique ^ witii , , a net operating profit last year 

— 4.2 per cent fewer than in slightly against January, to the second half of this year— Lord Carrington had earlier a senior political level. .Today. Kuwait catting for the self- lending institutions, reports net qi5in an increase of 

January and 12.5 per cent less nearly 102;000. meaning a business setback for cancelled his plans to attend however, the participants are determination -of the Pale- income for 1979 of FFr 129.9m, ‘ ' cen ’ t Consolidated 

than in February. 1979. Last 1 While these figures look en- all those industries which the conference because of the “ experts ” from the two sides stroian people. This is tne most ^ increase of 84 per cent on accouIlts W jn not be made 

month's figure represents 4.3 couraging and reflect a still supply iL Rhodesian election but who will discuss the possibilities explicit statement yet of the ^ 1978 result of FFr 78.6m. nuhlir until March They 

S? various ?Te U SN IaJ?° SLSPSS St company intends to pay ^d show ’’ a net profit 

^In the past a general, com- the Palestinians are entitled “to an unchanged net dividend of sli^iUy higher ttan the 



President Eanes 


Sharp growth at Bancaire 

PARIS — Cie Bancaire, parent in 1979 through a scrip issue. 

company of a group of French. Cie Bancaire said that it bad 

lending institutions, reports net a . n f, t _ op »!i a i ing P r °fit last. year 

1070 s-iis. loo Am of FFr 91.5m, an increase <n 
income for 1979 of FFr 129.9m, lg per cenL Consolidate4 


raittee of ambassador represen- exercise their right to determine FFr 10 per share on a share FFr 296m posted for 1978. 
tatives was set up but it has their own future as a people.” capital increased by one-aura af-iaj 


met by March 14. 
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AFTER AFGHANISTAN, TENSION IN THE BALKANS 


AB Uiaw bonds having b««n sold, this aitnovnea- 
mofilappaaraan ■ nutter of record only. 


Greece fears for the post-Tito era in Yugoslavia 
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GREECE- IS keeping a watchful 
eye on Belgrade, fearing the 
Soviet Union may attempt to 
drag . a post-Tito Yugoslavia- 
back into its orbit. 

Mr. George Rallis, the Greek 
Foreign Minister, has' said 
Greece wants no intervention 
in Yugoslavia’s internal affairs 
after . President Tito leaves. the 
political scene. • He said the 
Greek Government is anxious 
that the Balkans do not become - 
a stage for superpower confron- 
tation. . 

Greece’s disputes with -neigh- • 
bouring Turkey over Cyprus 
and territorial ..rights . in the 
Aegean sea would put it in a-, 
precarious .position should the . 
Soviet Union attempt to obtain 
an outlet to the Mediterranean 
through Yugoslavia. 

With most' of .Greece’s armed ; 
Eorces deployed to face Turkey, 


it is more vulnerable from the 
north, especially as it is no 
longer protected by the North 
-Atlantic Treaty Organisation’s 
integrated military structure. 
But Greece- has sought to 
improve relations with the 
Soviet Union and, through an 
opening, to-the Balkans, with its 
Communist northern neigh- 
bours. 

However, despite pledges 
received by Mr. Constantine 
Karamanlis. the Greek Prime 
Minister, during his visit to 
Moscow, last October, Russia 
has informed Greece it will 
not, after all be’ supplying the 
2m tons of crude oil it promised 
this year. - « ... 

Mr. Miltiades" Evert, the 
Industry and Energy Minister, 
said this,. week the Russians 
would supply only up to 1.15m 
tons of oik They were daim- 


BY N. J. MICHAELSON IN ATHENS 

: ing that lower production was 
i forcing them to curtail exports. 

, About 450,000 tons of the oil 
; would be Libyan, which will 
apparently cost Greece more 
than originally agreed 
The. . cutback, in Soviet oil 
supplies will not affect Greece 
drastically this year. Mr. Evert 
said the 9.5m' ' tons required 
have already been guaranteed 
through agreements with Saudi 
Arabia, Iraq and Libya. But it 
could lead- to hardship in 
coming years, especially if the 
plan to bring natural gas from 
the Soviet Union, as a substitute 
for oil. falls through. 

The plan is to build a pipe- 
line north to- Bulgaria which 
would tie Greece into the net- 
work connecting the Orenburg 
natural gasfields in the South 
.Urals with Comecon countries. 
The loss of Iranian natural gas 


may cause the Soviet Union to 
reconsider this proposal 

The oil supply agreement is 
understood to have been linked 
to the agreement signed last 
September under which Soviet 
ships, including unarmed 
auxiliary vessels of the Russian 
Mediterranean fleet, are 
repaired and maintained at a 
State-controlled shipyard in the 
Aegean Island of Syros. 

The agreement was seen by 
some here as a NATO country 
granting disguised home port 
facilities to the Soviet fleet But 
the agreement requires prior 
approval for each vessel, and 
Greece may now hesitate over 
future repairs. 

In Parliament last week, Mr. 
Rallis reiterated Greece's right 
to extend the present six-mile 
limit of its territorial waters to 


12 miles. - 

11 Such a move would in essence 
be directed against Turkey a bo 
the Soviet Union, which ha* 
access to the Mediterranean 
through the Dardanelles 
Should Greece introduce th* 
12-mile limit it would in essence 
control passage of vessels in® 
the Aegean. Turkey has said »> 
would consider this a casus bclh- 
Diplomats in Athens sce ® 
tiie opinion that in the she* 1 
term, the Soviet Union appe^ 
more interested in the Gin* 
area than in the Balkans. SiflCf 
Che Soviet invasion of Afghan 1- 
stan, ■ any aggression in Yugo- 
slavia would draw international 
condemnation 
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OVERSEAS NEWS 




™s y fk y Rhodesia-S. Africa links 

on Salisbury 

stock depend on debt payments 

Exchange BY QUENTIN PER fN CAPE TOWN 


By Tony Hawkins in Safcbuiy 

SHARE PRICES on the 

.Rhodesian Stock Exchange 

yesterday bounced back in 
enthusiastic reaction to Sir. 
Robert Mugabe’s moderate 

stance in his first broadcast as 
Prime Minister. 

At the close of business 
yesterday share prices were 
higher than their pre-election 
result dose on Monday with the 
industrials index finishing the 
day at 36L5 points as against 
356.4 points on Monday and 
only 10 points (less than 3 per 
cent) down, on Friday's close 
last week. 

The mining share index 
reacted even more impressively, 
jumping 21 points to 259,3, 
also marginally down on their 
close for last Friday. 

Dealers attributed the im- 
provement to renewed buying 
as the market reacted favour- 
ably to Mr. Mugabe's initial 
broadcast and to. the general 
reaction, both international and 
domestic, to the elections. 

Certainly the. business mood 
in Salisbury was far more 
chirpy yesterday than on Tues- 
day morning when Mr. Mugabe's 
crushing electoral victory was 
announced. The new Prime 
Minister’s explicit rejection of 
nationalisation as an economic 
policy option and his pledge to 
form a coalition bringing in Mr. 
Joshua Nkomo and at least one 
white representative, -has been 
welcomed by the business 
community. 

Businessmen sure also pointing 
out two other advantages of the 
changed situation. They say the 
war really will end now and this 
will improve the skilled man- 
power situation as the military 
call-up is wound down. 

They also believe the fact that 
ltfr. Mugabe won a convincing 
victory promises far greater 
political and economic stability 
than would have been the case 
with a weak coalition. 


RELATIONS BETWEEN South 
Africa and Rhodesia will depend 
on whether the new Rhodesian 
Government honours, its . debts 
to Pretoria, South African 
officials said yesterday. 

Recognition or renegotiation 
of easting trade and economic 
links is considered the first 
priority by the South . African 
Government, before diplomatic 
recognition. Ties indude the 
existing and out-dated trade 
agreement, a labour agreement 
covering migrant workers in 
South African mines and fac- 
tories, -transport links, and 
export and financial credits. 

All figures for debt and trade 
between the two countries are 
treated as classified information 
by South Africa. But. the trade' 
is admitted to be “substantiaa," 
as is the outstanding credit, both 
to finance and trade and, m 
recent years, to finance a 
growing Rhodesian Budget 


deficit caused ■ by soaring 
defence spending. 

Total South African trade 
with African countries, includ- 
ing Rhodesia, last year was just 
over ftlbn (£55.Sm), of which 
Rhodesian trade is estimated at 
between 60 and 70 per cent 
This would put South A fr ic an 
exports to Rhodesia at almost 
R450m and imports from 
Rhodesia at about Rl50m.- 
Smith African investment in 
Rhodesia is aiso estimated at 
about Rlbn. Officials in Salis- 
bury have been concerned at 
the rapid Increase in foreign 
debt incurred by the Govern- 
ment since March 1978, on the 
expectation of sanctions being 
lifted. Previously, foreign debt 
was relatively Insignificant 
What proportion of the debt 
Is purely commercial, and what 
is in the form of inter-govern- 
mental loans, is not known. Nor 
is it dear what the attitude of 


Mr. Robert Mugabe ufcffl be to 
fte outstanding-debt 
But Mr. Joshua Nkomo, leader 
of the ZAPU wing of the 
Patriotic Front, has threatened 
not to repay any debt incurred! 
by the former Government to 
fight tie war. 

South African officials insist 
that all existing agreements will 
continue to be honoured until 
the Rhodesian Government 
decides to the contrary. The 
trade agreement, which dates 
back to 1964, when trade 
between the two countries was 
much less significant, is one 
which needs urgent revision. 

' Transport and labour links 
are unlikely to be immediately 
contentious. 

The most sensitive area is 
clearly that of inter-government 
debt. “ Our attitude to Rhodesia 
must be conditional on their 
attitude to these loans,” one 
official said yesterday. , 



The US. is willing to supply. Egypt with F45s, the world's most advanced fighter 

U.S. grooms Egypt as its 
Middle East policeman 


U.S. aid offer trimmed to $27m 


BY DAVID BUCHAN IN WASHINGTON 


THE CARTER Administration 
has offered its congratulations 
to Mr. Robert Mugabe on his 
sweeping victory in the 
Rhodesian elections and is 
heartened by his promise to 
include some whites in his 
Cabinet Washington now hopes 
that the new leader will adopt 
a gradualist approach to 
economic changes. 

But the economic aid which 
the Administration is prepared 
to give — $27m in 1930-1981— 
would be shared with neigh- 
bouring countries like Zambia 
and Mozambique which have 
also been hit hard by the long 
civil war, and is relatively 
modest compared to the $lbn 
that was considered a couple of 
years ago under the abortive 


Anglo-American plan 

Before the British Govern- 
ment launched- its successful 
initiative to end the war, the 
Carter Administration was inti- 
mately involved in sear riling for 
a settlement and was ready to 
back this with large amounts 
of money, if necessary, to help 
buy out white farmers who 
wanted to leave Rhodesia. U.S. 
officials no longer see this as 
either necessary, if Mr. 
Mugabe’s assurances to the 
white community hold good, or 
as something which would win 
congressional approval. 

The UJS. has in recent months 
told Rhodesian leaders that it 
has drastically scaled down its 
aid commitment to an inde- 
pendent Zimbabwe, though 


officials say this has not always 
been understood fully in 
Salisbury. 

The Administration line is 
that it now makes sense to 
spread US. aid around the 
southern African region, 
because in the long-term, 
Rhodesia should emerge as one 
of the strongest economies in , 
the area. Some of its neigh- 
bours have been severely hit by 
the war and are essentially 
shakier. > 

A modest aid programme 
would also be easier to push 
through Congress this year, 
where members are concen- 
trating now on budget strin- 
gency and where many conserva- 
tives are deeply suspicious of- 
Mr. Mugabe. 


EGYPT IS poised to become 
by far the largest American- 
equipped. military force in the 
Arab world, taking on more 
than a hint of the role formerly 
assigned to the deposed Shah 
of Iran. 

The U.S. with its latest arms 
deal has clearly signalled that 
it intends to take responsibility 
for re-equipping virtually the 
entire Egyptian armed forces 
at a probable cost daring the 
rest of this decade of $8bn to 
$10bn. 

Apart from this, the U.S. will 
•maintain, a semi - permanent 
military presence in Egypt, 
with at least one base which 
will always be ready to receive 
sophisticated control and com- 
munications aircraft Senior 
Egyptian officers also expect 
the- U.S. to take a progressively 
bigger part in running and 
financing Egypt’s military in- 
dustries which, with their work- 
force of around 16,000, have 
been of growing concern since 
the Arab world cut off aid. 

Israel, Saudi Arabia and 
perhaps some oher countries in 
the region have- some reason to 
feel piqued by the sudden 
quantitative and qualitative up- 
grading of the military relation- 
ship between Egypt and the 
U.S- America's Jnitial response 
to lihe massive shopping list 
Egypt lodged last spring, when 


BY ROGER MATTHEWS JN CAIRO 

the peace treaty was signed, 
came to a relatively modest 
$1.5bn. 

While the Soviet invasion of 
Afghanistan has helped those 
Egyptian officers who insisted 
the peace treaty package was 
only the beginning, they are 
now well justified in rounding 
on the sceptics. Just bow 
significant the second package 
is can be gauged from the howls 
of protest coming from Israel. 

Egypt is to receive 40 F-16 
aircraft, costing about $l8m 
apiece, 250 of the main 
American battle tank, the M-60, 
mare armoured personnel 
carriers, and is to assemble 
fixed-wing aircraft and heli- 
copters, while having the 
performance of some of its 
Soviet equipment uprated. 
Even more important, and pro- 
viding the strongest clue to 
America's long-term commit- 
ment to Eyptian military plan- 
ning, the U.S: has agreed in 
principle to supply the F-15. i 
the world’s most advanced < 
fighter. 

Given this U.S. commitment, i 
Egypt is now confident that by i 
1984-85 it will be about to take < 
delivery of a second batch of 
40 to 50 F-16 aircraft, the F-15s i 
(at $25m each) will be nearly ] 
ready to take the place of the 1 
then-ageing Phantoms, 250 to i 
300 more M-60 tanks will be on 1 


the way, their Soviet-built T-62 
tanks will have been mostly 
re-gunned and provided with 
advanced fire control systems, 
the navy will be receiving new 
ships, and the military indus- 
tries will be assembling up to 
100 Northrop F-5 fighters, 30 or 
40 Bell 21 4 helicopters and a 
whole range of ancillary equip- 
ment. 

The political implications of 
all this are several First, the 
U.S. has decided that a stable 
Egypt is the main Arab, and 
indeed Middle East, bastion 
against Soviet encroachment, 
Israel notwithstanding. Second, 
the Americans are giving dual i 
support to ensure President I 
Anwar Sadat’s political 
longevity — £2.1 bn a year in 
civil aid, and at least $lbn a 
year more to ensure military 
loyalty. Third, tbe role and in- 
fluence of Mr. Hosni Mubarak, 
the Vice-President, are being 
enhanced. He is personally 
dealing with the whole re- 
equipment programme. Fourth, 
Egypt will soon be in a posi- 
tion to start giving some older 
equipment to other like-minded 
countries. 

What it does sot mean for 
the mass of impoverished 
Egyptians is that -resources will 
be diverted from guns and air- 
craft to. food and housing as 
the corollary of peace. 


General 
denies role 
in Korea 
plot 

GENERAL Chung Seuhg Hwa, 
a former South Korean army 
chief of Staff, denied that he 
had any involvement in tbe 
assassination of President Park 
Chung Hee last October when 
his trial by court martial opened 
yesterday, Ronald Richardson 
reports from Seoul. 

- Gen. Chung said the first in- 1 
dication he had that Kim Jae 
Kyu, former head of the Korean 
Central Intelligence Agency, 
was the killer came many hours 
after the event when the Presi- 
dent's former chief secretary 
told him. -Chung then ordered 
j the KCIA chiefs arrest The 
indictment alleges that Chung 
realised Kim had killed the 
President but decided to help 
him. 

Libyan oil cutback 

Libya Is considering a de- 
crease in its oil production 
from the current 2.1m barrels 
a day, bat- does not want to 
use oil to destabilise the 
West, Reuter reports from 
Tripoli. Mr. A. E Dnlsalam 
Zagaar, tbe Oil Minister, ex- 
.. plaining this yesterday, said 
that future production would 
depend on technical studies 
now under way. “ Our re- 
serves have been over-pro- 
duced for the past five or 
or eight years and a decrease 
in production Is under study.” 

Saudi call-up plan 

Saudi Arabia's Defence 
Minister, Prince Sultan ibn 
Abdul aziz said yesterday’ the 
Cabinet was considering intro- 
ducing conscription, Reuter 
reports from Bahrain. 
Quoting the official Saudi 
news agency, it said the 
Minister was addressing a 
graduation ceremony at the 
King Abdul aziz military 
academy in Riyadh. 


SINGAPORE SLASHES INCOME TAX 


Mr. Goh’s 4 go-getter’ budget 


BY KATHRYN DAVIE5 IN SINGAPORE 


SINGAlPORE’S Minister for 
Trade and Industry, Mr. Goh 
Chok Tong, has announced in- 
come tax cuts of betwen 6.8 and 
1941 per cent, with an average 
reduction of 16.1 per cent, in 
what he /described, as a “go- 
getter” Budget' " . . : ~ "r 

Greatest benefits will be felt 
at tho. lowec . end of lax 
scale where people -at present 
paying 4 per cent (the lowest, 
rate) will now only pay 1 per 
cent in direct taxation'. 

Estimated loss in revenue will 
be S$45.5m . (£9.27m) out of a 
total S$476m (£97m>. 

The Government aimed to re- 
duce personal income tax pro- 
gressively over the next few 
years, until the maxi m u m level 
wax 40 per cent, against the 
-present 55 per cent Mr. Goh told 
Pa rliam ent This would bring it 
into line with company tax. 

figures released by the Gov- 
ernment this week show that 
Singapore's economic perform- 
ances last year outstripped that 
of most other Asian countries, 
including Taiwan and South 
Korea. 

Singapore recorded a growth 
rate in real GDP of 9.3 per cent 
against 8.6 per cent to 1978 — 


second .only to Hong Kong, 
which recorded a growth rate of 
12 per cent 

Mr. Goh also announced tax 
concessions for -■ companies 
engaged in research and 
development. 

Concessions include acceler- 
ated depreciation on all plant 
and machinery used for research 
and development and an invest- 
ment allowance of up to 50 per 
cent Stamp duty on mortgages 
and debentures, share transfer 
deals and insurance policies are 
to be reduced and nationalised. 

Singapore is determined to 
MberaJise its remaining restric- 
tions on free trade. u We shall 
remove aH protective duties 
.except those under ASEAN 
preferential agreements," Mir. 
Goh added. 

Last year. Singapore's annual 
inflation rate was running at 4 
per cent against 11 per cent in 
Hong Kong. 

Manufacturing replaced 
transport and communications 
as tbe prime mover in the 
economy, contributing 31 per 
cent to overall GDP growth — 
despite a decline in output by 
the textile, garment and wood 
industries. 


The manufacturing sector's 
performance reflected the Gov- 
ernment’s hopes that industry 
would move from labour-inten- 
sive low-value-added . activities 
to more sophisticated products. 

Manufacturing growth was 
led by the engineering and pre- 
cision equipment industry, 
whose output rose 32 per cent to 
S$1.4bn. Tbe electrical and 
electronics industries increased 
output by 31 per cent and 
stepped up production of higher 
value-added items such as com- 
puter peripherals and electronic 
medical instruments. 

Foreign Investors have appar- 
ently not been deterred by the 
higher-wages policy introduced 
in June last year. New invest- 
ment grew by 15 per cent over 
1978, to S$943m, mainly from 
the U.S., Europe and Japan. 

Singapore’s balance of pay- 
ments remained in surplus, 
although at slightly less than 
the 1978 figure. 

But the current . account 
deficit Increased from SSl.Tbn 
in 1978 to S$2_6bn, largely 
because of a bigger trade 
deficit of S$6.6bn. against 
S$5Bbn the previous year. 
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AMERICAN NEWS 


WORLD TRADE NEWS 


Carter, Schmidt discuss 


response on Afghanistan 



British urged to attract Japanese 



BY JOHN ELLIOTT IN TOKYO 


THE UK GOVERNMENT has Prepared by Technova. . a The survey showed that most perience in the UK rate the 


been urged to set up an Anglo- Tokyo consultancy, the report companies are more Interested country’s advantages . • mots 
Japanese advisory committee to says that large Japanese cor- in the U.S. .than in Europe, and highly and are also more com- 


BY DAVID BUCHAN IN WASHINGTON 


boost the investment in Britain porations are being forced by the UK rated low compared with, plimeutary about its labour 
by Japanese manufacturing increasing trade problems over Continental countries. relations. : ■ _• . 


PRESIDENT Jimmy Carter and their own political reasons for West Germany had earlier 
Chancellor Helmut Schmidt of wanting a public show of recon- appeared to be ready to,, let 
West Germany, met yesterday ciliation — the President wants pass due to budgetary con- 
at the White House, In a move to show American voters that attaints. This is welcome news 
to patch up their differences his policies are winning Impor- to the U.S. administration — as 
on how the West should respond tant European backing, and had been the West German 
to the Soviet invasion of Chancellor Schmdit wishes to commitment to help fund more i 
Afghanistan. show his own electorate that aid to Turkey and Pakistan, part 


Afghanistan. show his own electorate that aid to turkey and rakistan, part 

Herr Schmidt has made no ties with America remain sound, of ft® Bonn Government's new 
secret of his fears that the steps Herr Franz Josef Strauss, who concept of a division of 

S Se Cartcf AtohhsttS will be Chancellor Schmidt's lab^r *■ wita the ^h^ce 

has requested of Its European opponent in the German w«?Geman 

allies could jeopardise political Federal Election later this year, PJ®** f °r 
and economic benefits that his ‘is to visit Mr. Carter in Wash- J? 

country has derived from its ington later this week. need arise to dispatch American 



few years. . 

The recommendation is con- 


Mr. John Anderson 


Ostpolitlk policy of detente with jjg part, the Administra- 

the Communist bloc.. tion and particularly Mr. Vance 

For the Administration, Mr. who has visited Europe regu- 


6 forces from or through Europe 

For Its part, the Administra- j 0 the Gulf region in an 
tion and particularly Mr. Vance emergency. 


For the Administration, nor. who has visited Europe regu- Less dear are the respective 
Cyrus Vance, the Secretary of larly this year, have shown positions of the two on economic 
State, has cautioned U.S. allies themselves sensitive to Euro- steps to . be taken . against the 
that failure to stand up to the pean fears, and have recognised’ Soviet Union. The U.S. wants 
Russians would be ^ “ short- that detente cannot remain the West to take a more restric- 
sighted and dangerous." totally in abeyance during the tive approach to high-technology 

Officials on both sides claim Soviet occupation of Afghanis- sales to the Soviets, and is 
there is, however, a good tan, which is now expected to be pushing for this through Cocoro 
measure of agreement on the prolonged. - the Western committee which 


Republican 
surprise in 
New 
England 
primaries 


companies which expect sub- direct exports to set up maim- Many companies said they The UK Government should 
stantial increases in their facturing plants abroad. were looking for European therefore consider setting up an 

foreign business over the next A Technova survey of 4T4 locations only after they had advisory committee of influen- 
few years. . enterprises showed that more successfully, established sub- tial non-government people 

The recommendation is con- than a third expected their ■ ridiariesin the US. They Placed from both countries, according' 
tained in a report ordered by foreign activities— including special emphasis on factors to a draft of the report des- 
the Department of Industry and both exports and direct produo- related to wage levels, avail- pa tche d from Tokyo to the Hi- 
is likely to be discussed with a tion abroad— to more than ability of labour, raw materials dustry Department Tie coin- 
delegation of Japanese in- treble over the next five years. and parts, when choosing their mittee would oversee the UK's 
dustrialists who arrived in the Of the 68 ■ electronic com- locations. labour relations was promotional activities and help 
UK yesterday for a 10-day tour, panies surveyed, nine. said their specially mentioned as a ques- with Japanese company contacts. 

The report is understood to business would grow fourfold tion able area in. the TJKr The Government— whose In- 

say that, although Japanese and only three expected no Technova is thought to sug- vest in Britain bureau operates 
companies want to increase 'change. Automobile and general gest that the low rating given promotional activities in Japan - 
their manufacturing invest- machinery industries showed a to the UK is partly due to — should alsp.;dp more . to «r- 
ments in the U.S.' and Europe, 1 similar pattern, and only labour ignorance and indifference on - plain its policies and to set out 
Britain is generally ranked low intensive businesses forecast a the part of Japanese companies., why the UK- 'wants' Japanese 


delegation of Japanese in- 
dustrialists wbo arrived in the 
UK yesterday for a 10-day tour. 




in their, priorities.- 


low rate of growth. 


It adds that companies with ex-, investment. 


the Western committee which * y jurek Martinf U-5 . EdItor iB 


basic steps to be taken to exact The Bonn Government is ready overseas exports to Communist 


Iran Visas 
difficult 
to secure 


Record year for UK contractors 


If 


BY PRANK GRAY 


a price from Moscow for its to meet the NATO target of a countries. But Herr Schmidt is MR. JOHN ANDERSON, the 
Afghan adventure. Both Mr. 3 per cent real increase in reported ready to agree to this liberal Republican from Illinois, 


By Simon Henderson in Tehran 


Record 27% 
of U.S. car 
market for 
imports 


Carter and" the Chan cellor have defence spending— a goal which only if all allies cooperate. regarded by many as the most 

truthful, original, forth right 

and, quite possibly, intelligent , 

U r^ i v 4. presidential candidate of 1980,; 

.S. to spend >ZOdu to “ xkss 

1 t j I a* £ second place in the Massa- 

develoD synthetic tuel ****** ?****. 

But the state has never 'been 

BY OUR NEW YORK STAFF a national political bellwether. 

„ Thus its primary, together with 

PRESIDENT JIMMY CARTER’S this terms covers the liquifica- ft# of Vermont’s, has issued 

energy programme got another tion or gasification of coal and any nun rber of fascinating yet 

boost this week when the Senate the mining of oil shale. But it confusing si gnals 
and the Houe of Representatives will now include such things _as „ . . 


U.S. to spend $20bn to 
develop synthetic fuel 


SOME BRITISH businessmen 
coming to Iran are once again 
facing difficulties being ad- 
mitted to the country because 
of stricter interpretation of 
visa requirements. 


BY OUR NEW YORK STAFF 


Rv Ian HanorMWi in New York agreed oa P lans for a new «° v " Synthesised coal-oil fuels, the . 
By ™ g eminent corporation to develop extraction of hydrogen from 


Theoretically, there is a 
visa abolition agreement be- 
tween the UK and Iran— a 
work permit has usually * been 
reserved for long-term resi- 
dences. Bat in the last week 
businessmen, coming on short 
visits have twice been turned 
.back at Mehrabad Airport In 


BRITISH contractors in tbs pro- 'look forward to expansion design, construction, ‘ financing 
ject industry carried out a overseas, particularly to the and training of personnel, and 
record £1.66bn in overseas work Far East and Latin America, even equity interest by the 
last year, £80m mare than the with less dependency on the company winning the contract 
previous year, the Overseas Fro- Middle East for the project itself, 

jects Boar# (OFB) said in its Mr. Francis stressed, how- Britain's strength lay in Its 
annual report released today. . ever, that there were immedi- wealth of expertise within 
Exports of building materials, ate problems for the industry private and state-run enter, 
plant and machinery totalled revolving around inflation and prises, and it has been moving 
£lJ)bn for the 1S7S-79 fiscal national industrial disputes, in recent years towards allow- 
year, an all-time high, and over- in order to compete UK com- ing nationalised industries to 
seas earnings for consultant panies increasingly were having operate overseas, 
engineers, architects and sur- to acauire Jess expensive goods The question of eoufhr 


engineers, architects and sur- to acquire Jess expensive goods 
veyars were £400m. from third countries rather than 


But the value of new con- at home to s 
tracts obtained in the year fed! projects. 
to £1.3bn , which was £34 6m be- This charactei 
low the previous year's record, particularly to w 
Mr. H. W. A.- Frauds, who the- 44 bottom end 


to acquire Jess expensive goods The question of equity 
from third countries rather than interest by contractors in. 
at home to support their clients’ projects could pose new 


projects. challenges in the years ahead. 

This characteristic applied At the moment, contracting 
particularly to what he called parties were not often in a 


of the pro- position to undertake equity In- 


steps down this month after jects market — competition for volvement 


CAR IMPORTS into the U.S. sy 52l eti ®J SS-n 


RSAbiai* null U1 ujruiwgcu Liwui ^ „ 

yater. and thn production ol hSSdMdnW Tin* ofV 


Tehran, where .. immigration [ three years as OPB chairman, straight building contracts. But An industry working party 


unrwnis ixic ,j.w. - „jii v,.„ q lew numtrea yolk* ijfl or i*ir. 

surged to a monthly record in *°22S XL 7? «!■ + h- G eorge Bush in Massachusetts 


February. ^ 27 per cent of W* to spend over 12 yearn, get out of the ground 


anssunarifir fiaa ^Jssrszs. *sj: 2. SrfSrM 


officials have declined to give 
them three month “ tourist ” 
visas. 


The officials represent the 
Immigration Service rather 
than the Airport Revolution- 
ary Committee which also 
checks traveller’s credentials. 


.noted that this was the first Britain did . have strong had concluded that there was 

such decline since 1971, and potential at the “top end” of greater scope for private and 

much of it could be attributed the market. public sector co-ordination with 

to weakness in the Middle East, Increasingly, clients overseas the likelihood of a greater role 
But he saw this only as a were now seeking programmes in this form of financial par- 

temporary setback, and said that included a range of ticipation by City banking 

that the project industry could support services, including interests. 


an eye on the growing political r" , ® r ‘ 
furore over the level of 
Japanese car imports into the , m 


e military. is also a strong feeling that the 

In addition, the corporation programme will drive up energy 


wiator Baker 13 per cent 
Less than 18 months ago Mr. 


US counled its release of sales in addition, tne corporation programme win drive up energy . 

figures with the information will be able to call up another costs by allowing for enormous Anderson was a man fighting 

that its car stocks were down to S68bn to finance later stages of sums to be spent developing a for survival in his Illinois seat 
taai its tar siochs were aow^i io , . . *■ r .S#, aeainsl a ri<rht.win<r onslaught 


a crisis level of a 20-days supDly. synthetic fuel development tiny energy supply. The 1992 against a right-wing onslaught 


oempares 


The House and Senate also target, such critics point out. I His appeal is not confined to 


average 60-day supply in recent a S reed 00 a broad definition of is only one-terfth of the oil the moderate-liberal, wing of 


weeks at General Motors and 
supplies as high as 120-days at 
Chrysler. 

Toyota also said its smiles had 
been stimulated by customers 
rushing to beat a price increase 
set for the middle of this month. 

Whatever the explanation, the 
importers broke new barriers 
last month. Total sales are esti- 


1 synthetic fuels.” Normally consumed in the Ui>. today. 


Sindona not kidnapped, 
prosecution claims 


BY DAVID LASCELLE5 IN NEW YORK 


5 l 7 at ®i a i220.000 units which is the PROSECUTOR in the trial with a bullet wound in his leg. 


the Republican Party but 
extends to the independeitt- 
minded voting public who are 
by no means enamoured of tiie 
main choices offered by thg two 
parties. 

A fiscal, if non-doctrinaire, 
conservative and social progress 
sive. the twin pillars of his 
campaign are outspokenness 
(on such controversial issues 


Last Saturday three were 
stopped at immigration con- 
trol after arrivfnng on a- 
British Airways flight from 
'to enter after arguing their 
case with the assistance of a 
British Embassy official, 
while the third returned to* 
London. Yesterday another 
British businessman, arriving 
from Karachi, was also re- 
fused admission. 


Saudi Arabian market shrinks 


BY CHARLES BATCHELOR IN AMSTERDAM 


EUROPEAN CONTRACTORS Many contractors are debating King Khaled’s decision to pay 
had a disappointing year in whether it is worthwhile remain- compensation for expropriated 
Saudi Arabia in 1979 though ing in Saudi Arabia in view of property, the report adds, 
prospects for the small private the long wait for contracts to Small private housing projects 
sector, at least, are now good. be awarded. Companies are are expected to increase in 

While the 41 Saudi-isation ” facing heavy interest charges on number while there will be a 

programme is making life more bid bonds provided for projects shift away from infrastructure 
difficult for European concerns such as the Riyadh University projects to factory and agricul- 

higher costs are reducing the scheme, the report comments tural construction work. This 

competitiveness of South Korean while the third Saudi five-year process will be gradual, how- 
companies. These conclusions development plan, is .likely to ever, since half of the proposed’ 
are contained in a report pre- involve .smaller projects than $300bn spending budgeted for in 
pared by Multiplan Inter- previously. the coming five-year plan will 


nn . . . . iu luc ui« nuu « uuucl nuuuu iu uid icg, ivii suui vi'uuv.eiaiai issues 

il cent than a of Sig. Michele Sindona here Sig. Sindona’s version of as gun control, abortion and 

earner. thlC uoolr alluc-oa tViat tha omamte ic fVn, He ui,d Ir I f(,A Cnmnf m-iiin .11 


. . . this week alleged that the events is that he was kidnapped the Soviet grain embargo, all 

The importers market share Italian financier was not kid- and held by terrorists in New of which he favours) and a 


47 . .. U«L ““U .wiuiuim HI i.vn VI nuiui UC UIVU 10/ CUJU « 

p0r cen r- 35 napped last year as he Claimed York, and that he obtained the public contempt for popular 

i-.it? 1 * 5. cars c< ? ntinued l £ *>ut went on a secret trip to bullet wound while trying to political dogma. 

S d S-, fi-rSP S Europe in disguise. esesps. . _ . . . P mtle ^ other Repubu . 


Since the seizure of the 
UJ5. Embassy, the Depart- 
ment of Trade, has suggested 
that British business travel- 
lers should not come to Iran 
izniess there is an urget 
reason. With the recent lower- 
ing of tension a small number 
have been returning to sort 
oat contracts and seek fresh 
business. 


the coming five-year plan will 


national, a Dutch-based inter- The private sector, accounting go to projects started under the 


national -employment agency for 10 j>er cent of the Saudi current plan. Defence spend- 


providing contract labour in the • construction market, has a ing will also be maintained at 


Middle East 


healthy future, partly due to high levels. 


by 31 per cent. Chrysler’s by 
12 per cent and General Motors' 


Mr Marvin T’rankol <5itr *** uuier Mpuou- 

? Iff**?} KES* 1 ® Sindona^ lawyer. Mid be was 55L “SSSSt. 


by 7 per cent in spite of a the judge to determine the unable at this time m 44 unravel Pro^se toat there is no incom- 


torrent of bargain offers from admissibility of evidence, Mr. the mys t ery •? of Si g sindona's P atibi |ity ^ increasing defence 


Sharp dip in 


the U.S. manufacturers. 
Togethtr, three Japanese 


John Kenney, the prosecutor, disa one are n ce But he areiie ri spending, cutting taxes and Ti. n l! n M 

that^e evidence surroumiing balancing the budget. Mr. | ItSllHIl SllOC 


pean importers also showed big * una 
increases. Bonam 

It appears that total car sales shaven 


last month were almost 7 per allegedly wearing a beard. 


i under uie name of Fred in fraufl w hi C h led to the nents are deluding both them- 
Bonamico. The normally dean- co u a p Se 0 f the Franklin selves and the public in 

aflteeSlv wraHn heard ^ Natl onal Bank in 1974. promising otherwise, 

allegedly wearing a beard. The j ut j ge ru j ed yj at lhe Both Mr. Reagan and Mr. 


seen 


Hopes of relaxing 
Nigeria import curbs 


cent lower than a year earlier, Mr. Kenney went on to claim prosecution 


promising otherwise. 

Both Mr. Reagan and Mr. 


enter Bush were yesterday dismissing 


suggesting that the improve- that Sig. Sindona travelled to evidence of Sig. Sindona's flight performance as being that 
raent in sales in January was Austria, Italy and West Ger- because the jury could conclude of 8 regional candidate-— and 


an aberration rather than the many before returning to New that it was the action of a there is truth in their corn- 


sign that the recession is about York on October 13. two days person " conscious 


to end for the motor industry. • before he reappeared in public guilt 


MAYOR BYRNE AIMS FOR DOUBLE-A GLORY 


Chicago’s balancing act 


BY MARALYN EDID IN CHICAGO 


his meats. Until yesterday, Mr. 
Anderson had no plans to con- 
test any of the four Southern 
~ ' primaries over the next week— 
though be may now put in an 
appearance ip Florida — and 
was only minimally represented 
elsewhere in the country. 

But now Mr. Anderson has 
legitimate reasfin to believe 
that he can make his presence 
felt in Illinois on March 28 and 
Wisconsin two weeks later, 
.. where rules permit so-called 


DURING LAST winter’s cam- financial reports. Furthermore, some devious means to ease its crosSveV voting — in which 
nairm for the Demncratm the ntv boasted the erivetod . cross-over voting in wnicn 


paign for the Democratic the city boasted the coveted difficulties last year such as nLmnpratc in tS 

mayoral nomination in Chicago, double- A ratine from both .... . . . . CD 85 Democrats may vote in the 


mayoral nomination in Chicago, double-A rating from both " wemocrais may vote uie 

Mrs. Jane Byrne shocked citi- major American credit rating m °ney J n tended to repay Republican primary md vice- 

zeris, business leaders and city agencies — a prize reserved for short-term debts for daily versa and independents in 
officials by declaring Chicago few other old, industrial cities, operating expenses. Such fiscal o 1 ™® 2 " — an ? wl, ere the liberal 


had a hidden budget deficit 
which could exceed SlOOm. 


during the 


practices were the partial is _ I st ^ on ?‘ . , „ 

iinrfnintinFM^. v„,-v Of fais principal rivals, Mr. 


Fin™ the m01 Jths P Chicagoans and fiscal undoing of New York and Cieve- lost ^ast to 

then S^or ^ M? ^fichae? analysts have been hit by the Ja “ d - Chicago also had to Massachusetts and Vermont. 
Bihndic scoffed at her char-es truth: ^ e clt S of ?? ra i s no b 00-0 ^* 84111 tor r working capital never his heartland. The South 
SshS h5r S£o main paragon of financial ! .virtue, consortium of eight local beckons: This Saturday's show- 


taiaed surpluses in its cor- T T' It li h# * 2f Ver f . t fa,I «? t0 b .^ k5 ‘ a . nd m December paid down with Mr. John Connelly 

norate or general noeratinc f® d 5 em ¥l, 0 defats T Ilkc “ty employees with a new SISm in South Carolina, with Mr. 

fund They noted Sat Chicago^ land m * 1 ?Z 8 ^ or b ? e “ de ? led loan mtend ed for buying equip- Bush and Senator Baker still 

acc . es 5 ^ he financial markets ment. in tbe field, will prove instruc-. 


debt was weU-received to the and forceHo ask toe federal 
bond markets, that it enjoyed Government Id bail it out— like 


the reputation of being conser- New Yw k City in 1974-75. 
vatively managed and fiscally 

souDd. and had even won Mrs. Byrne quickly prod 


loan intended for buying equip- Bush and Senator Baker still 
“cut- in the field, will prove instruc-. 

-a. 1 

battle will be fought. 


__ _ ... the rating agencies to lower its 

Mrs. Byrne quickly produced credit rating three tunes during 


For all his optimism yester- 


awards for the quality of its evidence that her campaign the past five months. Standard day ’ ®* r ‘ w 15 caU T® ^ 0T 

claims were not far off the and Poor’s dropped the grade ? tm< '? rni He has been lucky 

' ^-=3*23 She tha ^ e city fnm AA to A+ to SepterSer Jj *** Zf" * at interpretation 

/ had run "P a deficit over and then again to A- in early the Massachusetts and Ver- 

« vei ^ i! ; interdepart- February, while Moody’s In- »ont results ia property centre- 

A/; mental revolving funds, through vastors Service severart weeks in f v °° Mr - Anderson s rise 


GABLTOI ELITE HOTEL 

B*tmboCstr. 41 . CH- 80 Z 3 Zurich 

TWqihonc 01M11/2U 65 60, Ttte 812781 


which payment is demanded ago downgraded Chicago to A Tathe r than on his relatively 
and received for services per- f rom Aa. Because of the uncer- P° or on home turf, 

formed by some city depart- tainty surrounding Chicago’s fis- largely free of the 

meats for otiier local C al fortunes, it was recently Anderson factor m toe South. 


government agencies, such as removed from the Bond Buver 0n ^ d & raocra tic flMe. the 
snow clearance. — — :-j M most imnortant thine about 


index, comprising 20 municipal 


One reason why Mis. Byrne ‘ s , s “® *»* provide some in. 


Traditional 

while 

progressive 


defeated her predecessor, Mr. 
Bilandic, was the city's slowness 


““w i* • iav u ifAUf me O' i iu r up , . • , _ 

dication of market trends. h ^ ppen - Seoatpr 

reigns supreme in his native 

Chicago 5s also pursuing a kingdom with 65 per cent of 
an to consolidate its short- the vote to President Carter’s 


By Rupert Cornwell 
ITALY’S shoe manufacturers, 
at the centre of a simmering 
row with the U.S. authorities 
over cut price imports, are 
bracing themselves for a 
sharp drop in business this 
year, and the threat of wide- 
spread layoffs. 

After a 16 per cent rise in 
production in 1979, and a 
record jump in exports, the 
Italian Shoe Manufacturers 
Association yesterday forecast 
.a decline in output of 15 per 
cent in 1960. This would 
represent a loss of 70m pairs, 
worth around LTOObn 
($850m). as well as threat to 
20,000 jobs In the sector. 

The Association predicted a 
23 per cent drop in orders 
from the UA, one of 15 per 
cent from major -West Euro- 
pean markets, and a 10 per 
cent fall in home demand. 
The main reason, it said, was 
the sharp year-on-year rise 
in prices of between 30 and 
35 per cent, and the compara- 
tive strength of the lira on 
international currency 

markets. 

The grim tidings may, how- 
ever. have the effect of 
further defusing hostilities 
with Washington — after Presi- 
des Carter’s decision earlier 
this week not to Impose curbs 
on Imports into the U.S. 

The Association further 
warned of grewing difficulties 
within Europe not only from 
more competitive U.S. pro- 
ducers, but also from other 
European canufacturers. 

Last year exports by the 
Italian shoe sector rose 40 per 
cent over 1978 to reach 
L2,677bn ($3.26bn). Home 
demand rose 6 per cent, and 
total domestic prod action to 
473m pairs from 408m in 
1978. 


BY STEPHANIE GRAY 


Saudis still 
to decide on 
oil incentive 


THE NIGERIAN civilian Gov- the business 
ernment’s first budget to be department at 


presented on April 1, will be Chartered Bank, to Lagos to 
closely watched by the bear the budget presented by 


Nigerian-Britisb Chamber of Professor Mathew -Essang, the 
Commerce for signs of a further Finance Minister. He will con- 


easing of restrictions on goods vey his findings and impres- 
im ported from Britain and bet-' sions to a conference of inters 


' By John Close In Jeddah 

deV St°anda?d SAU™ ARABIA has still to 
to Laffos to decide “incentive” 

iresenfed by crude oil ^PPUes are to be 

eSSJ? the raade "»iM»le to foreign 

He will’ con- companies investing in big 

and impres- refining and petrochemical 

ice of inter- projects in the kingdom. 


ter opportunities for UK expor- ested businessmen in London This is despite the signature 


ters following aii improvement on April 10. 


to the country’s economy. 


The Chamber estimates that economist for Ocean Trading 
the increased oil prices Nigeria and Transport, will address the 


has achieved over the past few conference on the background 
months have brought its foreign to the budget and give an inter- 


exchange reserves up to Naira pretation of its details. The 
3bn (£2.4bn) compared with meeting is to be chaired by Mr. 


Naira lbn 18 months ago. J. M. Ritchie, director of 
Barring the unlikely event of external affairs at British 
an adverse reaction to the Rho- Caledonian Airways. 


Ritchie, 


JSt al S£fr result Mr *7 ivle ° • Ike Export Credits Guaran- 

tee Department (ECGD) has 


London chapter, reached an agreement with tbe 


April iu. of a long-awaited joint ven- 

Mr. Patrick Maddams, group tore agreement by Saudi 

ononust for Ocean Trading Arabia's State oil company, 

d Transport, will address the Petromin, and Mobil Saudi 

aference on the background Arabia. a management 

the budget and give an inter- services company entirely 

station of its details. The owned by Mobil Corporation, 

eting is to be chaired by Mr. The agreement is for the 

M, Ritchie, director of funding and management ol 

ternal affairs at British an export refinery at Yanbo 

ledonian Airways. industrial city on the Red Sea. 

The Export Credits Guaran- The 250,000 barrel a day 
Department (ECGD) has refinery, which can be expan- 


said he expected 44 a great deal" Sudanese Government on the 


from the budget, including an rescheduling of commercial 
amendment to the controversial cre dits it has backed to Sudan. 


ded to 500.000 b/d, has been 
under negotiation for six 
years and is said to cost 
$2bn. 


pre-shipment scheme intro- The ECGD said the agreement A ,T L 

duced by the military govern- details of which were not dis- Although agreement has now 

ment in 1979. closed, was initialled with the been reached, the size of the 


He also hopes Nigeria’s im- Sudanese Ministry of Finance 
port restrictions will be eased and would be signed at a later 


considerably and is confident date at Ambassadorial level. 


that delays in the foreign pay- • Kawasaki Heavy Industries 


meats pipeline will 
ingly abbreviate •' 


increas- has won' a 9181m order from 


been reached, the size of the 
oil entitlement to be granted 
to Mobil has still to be fixed. 
This will depend on the size 
of equity investment The 
44 incentive ” crude entitle- 


mgiy abbreviate over the Libya’s Secretariat of Heavy ment for refinery ventures ^ 
next six to nine months. Industries for a cement making half 


next six to mne months. Industries for a cement making 

To ensure that British plant to be completed at Zlitan, 
exporters to Nigeria are kept about 150 km east of Tripoli, by 


abreast of events, the Chamber early 1983 Reuter reports from 

is sending Mr. John Rivet t of Tokyo. 


half of that available for 
petrochemical projects, since 
refined products will be 
available to the foreign 
partner in the former case. 


Sweden, Finland pulp price up 


BY WfLUAM OULLFORCE, NORDIC EDITOR, IN STOCKHOLM 


THE SWEDISH and Finnish industry.” tn Via 

pulp producers have raised their The new lead price would * raw mt* 

make ^ possible for the mills ertol and labSf "* 


deliveries to the second ouarter . U P0SS . lDle 10r ^ and labour costs would 

this war Tnd Mr FriSm/ !? c J? ver ^ Merest and amor- compel the Swedish mills to 

Payments on borwwed raise paper prices “somewhat 


The trend for individual 
hospitality is maintained. 
Required are hotels 


room service, first-dais cuisine, 
parking facilities. 

Ting in addition to a convenient 
situation, namely at 
Zurich’s Bahnhofetrasse. ^ 




in clearing the heaw ennw falls wumj-ku -u. pursuing a *»u»uuiu uu per cent or 
of thTl97S-79 winter Thp hill plan t0 its short- vote to President Carter’s 

came to more than l72m term bank 29 per cent Had the crown 

Sthoueh the city exnects to ? tretch the repayment schedule trembled, abdication from the 
recoup some of this in federal , b - y lssuhi % ^ is $180 mil- race might have been imminent 
"“erbnwnt gruff the ^problem ion in bonds lo the President Carter won Ver- 

asgravaSed 1 Chicago’s cash flow institutions made the mont easily (74 per cent to 

difficulties in 1979 Delays in loanS- 11 developed an austere Senator Kennedy’s 26 per cent) 
SSTww ^and iitonl 1980 but te rt «.«=. just 13 55 well as picking up a third of 
in the coS^ of “rtrin bS l» r «« “ nominal Massachusetts' delegates. He 

ness taxes because of a pro- ?* rms than . ! n 1979 - ? nd includ ' t E us WOn New England 
longed debate in the state leris- lns a P^vision to wipe out the three-to-one, which is better 
latore also helped to drive the * 2l,3 “ °5 ei [ l atin S defi ? tt ?*“ he ctmld have imagined a 

city’s operating deficit up to P e b ! d & et a,so puts $15 “ months ago- • . ' 

$2 1.2m last year, compared to ™ wards a fi T e '>' ear programme Senator Kennedy, however, 
surpluses of's&n in 1978 and r ? m0 J® ' tb ® revolving fund girding up for a big 1 effort to 
$30m in 1977 deficiL The administration also Illinois and New York, has at 

raised property taxes by $82m least some cause to hope that 


Rome-Moscow 
to co-operate 


blari manapmet diivfitnr nf 1CU “* uu fjusw paper prices - somewoai 

KoDn5bera^ 0 fo^M fS e vS capilaJ “J to meet renewal more than the pulp prices,” Mr. 
taSStoSu mUk ’ but Uttle Sunblad said. _ Following the 


laraer incraasPK in tnm, nrinr , . ? , , ounoiaa saict rouowing IBB 

to?MnefSfcM would be left over to cover past lead of the Common Market 

few month? “ ^ l0SSes - The miUs &ad invested mills, the Nordic industry wooM 

rn, Q . heavily in recent years and had push its export prices up, to 


The * toyblving fund -deficit and increased fees for licences, his arguments on tiie economy 
ise to $81.4m in 1979. The car and property registration and foreign policy are begin- 


admlnistration had to adopt and water use. 


ning to be. heard. 


. ROHE — Finsider and 
Finmeceanica, the Italian 
State bolding companies, have 
signed a co-operation agree- 
ment with the Soviet Union 
to cover ventures to the steel 
and engineering sectors. 

A Soviet delegation visit- 
ing Italy outlined to the two 
companies the fields In which 
industrial collaboration could 
be - possible,' - including the 
major nuclear energy pro- 
gramme in the Soviet Union 
and . Eastern European 
countries. 

Reuter 


.J .. , . — * -'■vui J’.OJ.V uuu u>u *ruou no L UtUXS UP, 

blSied suIptote'pSp % wfd C0Ste ’ MI - Wi ' viable price 


rise from $500 to $545 a tonne The Nordic mills have less to papers. 


levels for wood-free printing - 


from April 1 with correspond- fear from competition on the . Demand for wood-free papers 

tog increases for other grades. West European market by the in Europe was strong and price 

Ftoncell, toe sales organisation North Americans, as leading advances were justified by the 
-? 1 ■ pulp ,*• Canadian mills have announced increased raw material costs, 

announced its increases late increases which bring them up But Mr. Sunblad hoped, prices- 

ret mmnn. to the Nordic price level*. would reach stability again to- 


Tact mnnrii , uu. guuu 1PU UU^GU^ K** — 

jwi mimin. to the Nordic price levels would reach stabilitr again to- 

The bleached sulphate price Mr. Sunblad acknowledged wards the late spring, 
has cbmbed by SUCK a tonne that West European customers The Swedish mills shipped 
over the past 12 months and by for Nordic pulp have found it 3.6m tonnes of paper and board 
5*15 or more since the market difficulty to cope with the fre- to Western Europe last year, of 
touched bottom m 1978. But, quent price advances. He hoped which 3.25m tonnes went to 
Mr. Sundblad said yesterday, that cost Inflation and foreign EEC countries. The EEC took 
toe recent upward trend has , exchange rates would remain 2.43m tonnes of Swedish palp 
? u s?„ barely restored • the sufficiently stable so that the while 325,000 tonnes went to 
viability of the Nordic pulp new prices “ will have a chance other West Eurnnean countries. 


prices “ will have a chance other West European countries. 
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1. Experience. We have been handling the total range 
ofleasing transactions including Industrial Leasing, 
computers and cars in the U K. for well over a 
decade. 

2 . Talent. Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 
professional people capable of understanding the 
: inandal aspects of your company’s business and 
how they relate to leasing. 

3 . Strength. We are amember of the Midland Bank 
Group which means our financial standing and 
resources are of amagnitude thatallows us to take 
on virtually any size of leasing arrangement 

4 . Service. We endeavour to maximise your com- 
pany’s return on its financial commitment by care- 
fully constructing individual leasing packages that 
take full advantage of your financial situation. We 
believe we are better at achieving this aim than any 
other leasing company. And that cannotjustbe our 
belief because, year afleryear, more andmore com- 
panies come to us for Industrial Leasing. 

To leant more about our approach to leasing and 
how it could help your company, please contact us. 


Midland Montagu Leasing Limited^} 


Tfearf QEficerGillettHcJuse ,55 BasinghaH Street, LondonEC2V 5DN.Telepk>ne: 01-606 5951/4. Member of the Midland Bank Group. 

Regional offices: south: L ondon 01-638 1674/8 MiDLANUsiBirminghara 021*4544505 

I&cesfer0533-S531MMItrS:X^0S33^591/2Mandiesfcr0ffl-334976^7Ncwc^ujmTyfle 0&32-2S797scoruvND:Ediabuish 031-225 464S Glasgow 041-2215621 Abffideea0224-2?14lMmH^iaELAXl>^U^Q232-2Ol 
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TWO POWER STATIONS POSTPONED 


Delay hits nuclear 
reactor programme 


UK NEWS 

Local authority spending 
reaches £22bn 


Severn 
barrage 
‘may be 
too dear’ 


BY ROBIN PAULEY 

reactor programme ■ ‘may be 

C* 0 f gross national product — in this was spent on housing, 

1478.79 according to the including the net capital cost -- a 

BY DAVID FISHLOCK, SCIENCE EDITOR Treasury’s latest economic of local authority mortgages. nflOi 

CONSTRUCTION OF two lined for Heysh am in Lancashire The delay was no criticism of progress report. Subsidies from Government llvill 

nuclear power stations, autho- and Tortiess in Scotland. Site the Nuclear Company, About 25 per cent of this tow^ds -the cost of operating 

rised by the Labour Government preparations in each case have op mtt ai ; n» of the NgtoaU amount was m et by ratepayers, ^, u6 h I “„ r f2” u t 9 ?S? 9 UI, '“ By Martin Dickson, En.rg, 

more than two years ago and already begun. Nuclear Corporation which had half by Government council houses—in l»7»-/9 was lC g ^ponder, t 

scheduled to start this spring. The generating boards been preparing the new design including housing subsi- -l.OSbn net of the Governments 

has been postponed by the elec- stressed that the delays were and safety case. j, rent rebates, aud about contribution to rent rebates. CONSTRUCTION OF a 

tricity supply industry until not connected with poor elec- Both, generating boards are sixtb by direct users of Local authorities meet the barrier across the Severn 

August. tricity sales disclosed by the pleased with Che recent per- cervices paying fees, charges and capital costs of building houses Estuary to harness its tidal 

The decision has been agreed CEGB last week, but were due fonnance of their AGRs. The by raising loans on the open power for electricity would 

at board level by the Central to failure to complete work in Hunterston reactor, which suf- , 107070 thf , maior Dart of market, from the Public Works be technically feasible but 

Electricity Generating Board “ some critical areas," including fered a serious accident when cnendine— f 12 5bn net of income Loan Board or by internal its economic viability is 

and the South of Scotland Elec- preparations for the manufao- sea water flooded pan of it. JJT eharee^-was borrowing. Other spending— uncertain, 

tricity Board. ture of long lead-time com- returned to power last month. on gQods ^ services. for example, maintenance and are the main jnttial 

The two authorities said yes- ponents. and had been raised to well ^ . _J5L_ r -hows that more management costs and loan Pnn ri,, cions of the Severn 

terday that preparatory work The CEGB said that there was over 400 MW ” during this com- man* half * of ael current repayments— is met from rents, SJJJSJ committee, set up 

planned to take place before no question of abandoning its nussiomng period, Mr. Roy ^ nditUTe in England and supplemented when necessary by thf Government two years 

construction began — including new advanced gas -cooled Bemdge, SSEB chairman said. Sr l( * «»*« education, to balance housing revenue the nnfonrial for 


Pact opens way for 
expansion of 
Atlantic air routes 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BIG EXPANSION of passenger Laker has_ applied for the 
and cargo air services between -London-Mianri route, while ia 
the UK and the U.5. is likely the U.S., in addition, to Pan 
to result from an agreement American,- such airline* as 
reached in Washington. Eastern and Air Florida have 

.. been bidding for the route. 

The pact provides for. Another aspect of the new 


from rents, 
1 necessary 


These are the main initial the next six years. this year British Caledonian » 

conclusions of the Severn Boston and Miami to be likely to be awarded the route 
Barrage Committee, set up dded tQ New Y ork and Los to SL Louis. . 
by the Government two years as -u. s . points which A significant feature of the » 


construction began — including new advanced gas -cooled Bemdge. SSEB chairman said. SQes on education, to balance housing revenue stndv the notential for as j v Tnrwwnint i« that th* 714 

preparing the safety case for the reactors f AGRs) for the pres- Mr. Berridge said yesterday JXii “ed b^fo C al environmental accounts, and from the rates. Xt Sd be one of Se can ^ serve dbytwo air tines ne w agr««w1 ™ [&e U& 

new stations — would not be surised-water type. But it saw that the reorganisation of the TS5S and In 1978-79 local authorities world-s l^gest civn engineS fro “ each side-called *dual fig** 

finished in time for a soring no merit in taking the risks National Nuclear Cornoratioo “ “SL hnn-nwpH ,hn.,t Pihn from out- worms largesi civn engmeer designation.” policy, and has agreed that Ml 


finished in time for a spring no merit in taking the risks National Nuclear Corporation Qfrv Diannine narks and borrowed about flbn from out- 
start. of starting construction before had now become a matter of c«rirnmin/ nools — police and side the local authority sector 

The stations are twin-reactor preparatory plans were com- great urgency if the AGR pro- personal social to finance capital expenditure of 

plants, each of 1,300 MW, des- pleted. gramme was to go ahead. service-? About 75 per cent of which £2 18m was from central 


Plutonium transport 
scheme approved 

BY DAVID FISHLOCK, SCIENCE EDITOR 


THE Government has 
approved plans for carrying 
plutonium rrora Dounrcay in 
the north of Scotland to 
VVlndsralc, to make Fast 
reactor fuel. 

Mr. Norman Lamont. 
Undersecretary for Energy 
announced his approval to 
Parliament yesterday. The 
first consignment of pluto- 
nium nitrate solution to be 
transported under the plans is 
expected to reach Windscale 
-this summer, after a two-day 
journey by sea. 

The Health and Safety' 
Executive has concluded, in a 
report published yesterday, 
that the risks to the public of 
the scheme proposed by the 
UK Atomic Energy Authority 
are much lower than those of 
ordinary industrial operations 
or everyday life. 

The plan is to carry 
plutonium nitrate solution by 
road from tbe new reprocess- 
ing plant at the Dounrcay 
Nuclear Power Establishment 
to the nearby port of 
Scrahstrr. roll the vehicle on 
to a ship bound for Working- 
ton. and roll it off again lor 
the short road journey to 
Windscale. 

The plutonium will travel 
south in twin flasks, each con- 


taining 250 litres, and the 
UK AEA expects to make 
seven such journeys a year. 

At Windscale, the solution 
will he made into new fuel 
assemblies for the peototype 
fast reactor at Dounreay. 

The UK AEA is close to 
“ closing the fuel cycle " for 
its fast reactor, for the first 
time anywhere, by demon- 
strating that spent fuel from 
the fast reactor can be 
refined and returned to the 
same reactor. 

- The alternative to trans- 
porting plutonium nitrate 
would be to build new fuel- 
making facilities at Dounreay, 
which would “ take several 
years and considerable expen- 
diture” the UK AEA said 
yesterday. 

The Government's nuclear 
inspectors have assessed the 
chance of an accident severe 
enough to breach the con- 
tainer during road and sea 
transport, and in places 
where the public might be 
harmed, at no greater than 
one in a mllion in a year. The 
chance of someone inhaling 
plutonium from such an 
accident and thus being 
killed they put no higher 
than one in KMhn. 

The inspectors have 



net current expenditure is government. Another £400 m 
accounted for by staff costs. came from Government grants. 
The proportion of capital The remaining £1.6bn came 
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SS-mZ* Receiver keeps 


airline flying 

By Michael Donne. 

THE RECEIVER of British 
Cargo Airlines hopes to keep 


The proportion of capita TUe remaining it. non came _T fa- Awards as riding for a progressive relasa- „ . r“ 

spending in relation to total from internal sources, including o r ifineheadT the tion of controls until complete alplfnp flvina 

spending has fallen from 33 per internal borrowing from the omic calc illations of costs freedom is achieved on January dUlUIC UJ Ulg 

it in «r« to 19 per cent rate fund and direct contnbu- 1. 1BBS. By Michael Donne. 

I in 197S-I9. when Lapital spend- tions from the rates. large uncertainties. THE RECEIVER of British 

Although it has been ^narcer Cargo Airlines hopes to keep 

TT|« Itairr/Tinrr shown that the output from a The deal represents a sub- the airline running pending 

.If S It rill II I IJUt' zjl H I ; given sized barrage could be stantial modification of the completion of a detailed study 

® substantially greater than was existing Anglo-U.S. Bermuda of the loager-Tierm future. 

■ -m m m • previously thought, it stQl Two air agreement without the Mr. Alfred Davis, of Stoy 

rlPVIPPQ in PHQinn appears unlikely to produce; need for a full renegotiation of Hayward and Co., was appointed 

Uv ▼ lLVd AAA vuotAiv electricity at competitive that pact to British Cargo Airlines this 

tiuk bspobtfb costs when compared with The only item on which agree- week by the National West- 

RNANCfAL Tfric5 KtpoKitK generation - using nuclear ment has not been reached is minster Bank, at the airlines 

BUGGING devices were found conduct. reactors, at present-day costs." charter flights between the two request. 

in the Victoria Sporting Club The police allege that docu- However, the report adds countries. The existing pact ex- This followed .. 1 ®f s * s "K 

casino when it was taken over ments seized during a raid on that a barrage might be more pires on March 3L but both British Cargo Airlines 01 

by Playbov's Victoria Casino, the premises in December. 1978, nearly competitive with elec- sides have agreed to continue £805,000 in the arst six months 

North Westminster licensing revealed that at least £1.8m bad tricity' generated from coal the present arrangements until of the current financial year, to 

magistrates were told yesterday, been skimmed off ” the profits ^ 0 j] jf fossil fuel prices new ones are discussed. end-September last year, and the 

Mr. Arthur Phillips, chief by the top management each continue to rise in real terms. From April .1 the U.S. will prospect of continuing losses 

wcuritv officer for the new year. _ ^ be able to designate a second until the end of the year, 

securi^ omcer 10 ine j The committee still has to rT c ^ Tto^tnn- Mr. Davis is oak-mg a detailed 


shown that the output from a The deal represents a sub- the airline running pending 
given sized barrage could be stantial modification of the completion of a detailed study 
substantially greater than was existing Anglo-U.S. Bermuda of the longer-Tierm future, 
previously thought, it still Two air agreement without the Mr. Alfred Davis, of Stoy 

appears unlikely to produce; nee d for a full renegotiation of Hayward and Co., was appointed 
electricity at competitive that pact. to British Cargo Airlines this 

costs when compared with The only item on which agree- week by the National West- 
generation - using nuclear ment has not been reached is minster Bank, at the airline's 
reactors, at present-day costs." charter flights between the two request. 

Hnwi-vpr the reuort adds countries. The existing pact ex- This followed Josses by 


examined the package in security officer for the new year. 

whleh the warm, green solu- owne rs .said he found a bugging It was also alleged that 
tion of plutonium nitrate will machine in the office of Mr. gambling junkets were 


complete its pnvfeasihfflty L^ n ' don route . 


new ones are discussed. end-September last year, and the 

From April 1 the U.S. will prospect of continuing losses 
be able to designate a second until tbe end of the year. 

U.s. airline on the Boston- Mr. Davis is leaking a detailed 


study of the airline’s financial 


studies, highlighting some Qn ^ L 0 n don-Miami route— and other prctfleins. and hopes 


Agency, which, to quote the Various telephones had been and bonuses tax free; and tfiat ne H. ycar ‘ 
report demands “not only a bugged and sound tapes were punters were allowed to obtain ine c .°. , "; e 

high degree of integrity foiSid In a safe in an office credit using illegal markers. -if r- Slt * s J™. » 

under normal conditions of above a betting shop used by Mr. John Bragoli. a Gaming singie-nasm system. a 
transport” bat also “the previous chief security Board inspector, told the s Sf m * 

ability to retain integrity officer. magistrates that a check on the developed the energy poten- 

nnder conditions of extreme Tbe monitoring screens of the casino's records in 1978 had of “f. estuary, running 

adversity." casino TV cameras were In a shown that parties of foreign between Minebead and Aber- 

The Department of Trans- block of flats opposite the club, gamblers had been illegally anfl j^iTage 

port has approved both the They were watched by two men signed in as guests of casino nerween w e^on-saper-inare 

design of package and the who were not members of tbe employees. S jSSfiil? 

manner of shipping. casino security staff. In some cases guest cards thc most economic possibility. 


next year. Airways from April 14. The U.S. In the meantime, the airline 

The committee suggests designate a second airline is continuing to fulfill current 

two possible sites for this f om A Jg } 15f ig 8 i. '• contracts. 

*■ civima v* c bot 7* ei-OTom • *» 
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manner of shipping. casino security staff. In some cases guest cards thc most economic possibility. 

The transport of plutonium They- were apparently were martsed “ dinner only." 

in the form of nitrate solution employed personally by the but records showed that the T „ 

between Dounreav and Wind- gaming manager. Mr. Joel guests had deposited chegues fl I IClPF rQlfc'C 

scale. Health and Safety Salkin, said Mr. Phillips. for gaming chips. VJ lijLt A IdlAiy 

Executive, 1' Chepstow Place, He was giving evidence Mr. Bragoli said the casino 
London W2 4TF. Price £L during the application by the was now being run properly by 

Metropolitan Police and the the new owners, who are resist- PltlfiCI CijIS *iL 

Gaming Board for cancellation ing the move to cancel thf F O 
# ~ • of the casino’s licence because licence. -If 

m/111firi*T 7 of the previous management’s The hearing continues today.- CY1Q1I HJ1PP 


Jsrer i OlkS THE as. pharmaceutical group “ known to produce a molecule 
G. D. Searle is building a pilot which corresponds exactly to 
a plant at High Wycombe, Bucks., that occurring in the human 
2T &ta e09t of about £5m. to scale body.” . , 

pi up its production of new drugs This drug, made by tissue cut- 

vwr m d* -m 9 , 1 m • ~u . 01 me caai.no s licence oecauae uceuce. *"19 ^ genetic engineering, ft is 'ture 

Warning for knittin? mdnsfrv ^ u» !»»*,«. n,e he»m. g enuou* tod.,, snail space sa«usi. opm ! w fW«^nnw,rMS 

"Y AvJ. AIUlLUlg IliltlldU J. Jr The first task of the bio- by genetic engineering will be 

* * . •» -ar-*. By Stewart Dalby technology plant will be to scale judged. t , 

BY JAMES McDONALD A Cjgi^nanfnn l*pfi||C THE CONSTITUTIONAL con- U P a technique for cultivating The plant is also to be u^ed 

BRITAIN'S knitting ind.str, per rent to I9~ Md to 7.9 per of the Industiy to compete with iASSOCiaiCu lapC P® ference on 'Northern Ireland “ e e ^ai n irith V pfoinSn»”thera^ drogi^bajedonThe"^ techniques 

W«rjrarii?6 ^o«A. te o,"Js?« KScraa'-dS sss canital soending benefits 

cent share of total EEC exports goods in 1979 and 1978 have not highly price sensitive must be t<l F Ual apcmuug UCUWHJ Part, concerning the role oi ‘"nTS.l iSreoff rresident IS SScoiS 
to 12 important West European repeated the improvement more widely recognised. DURING THE year to September level in the immediate future, the 500,000 Roman Catholic p I^ ia v-peparrh rpsourres 

markets. achieved in 1977. Indeed the evi- “A greater proportion of tbe 29. 1979. Associated Paper Indus- he adds. minority in a future Northern riiSfiJS ” the It i expected to make these 

In its IfiSO progress report the dence suggests that the decline industry needs to concentrate 5 P ent . 00 rap .i la i 10 ^? re P ort ed on Janua^ 18. Ireland government. ifim h? able^ro nroduce new fermentation products in 

industrv's secto^workine nariv which started . in 1978 has con- on . the less price sensitive schemesand thesehaveresulted mo. jwjhw yroRjsJorjh^y^r The main Catholic represen- 1 ggj ‘^jlRS sufficien^quanti^ forsleS 


Genetic engineering 
plant for U.S. group 

BY DAVID FISHLOCK, SCIENCE EDITOR 


an^Labour P^. vAllTrS a luouth. hy methods testihg and cliuicel trials. 


Roads ‘delay exports’ 


the British industry when market share objective is to be hosiery and knitwear stood at ’fdimie, says fl? C ' F M Experts amounted to proposals for the protection of 

Greece. Portugal and Spain achieved UK manufacturers, £735.9ra (at 1975 prices) in 1978 JgJSlSSn his firet report as 7£35m). r£t current assets were the minority when the confer- 

enter the EEC. particuIarJy the larger com- against £750. 8m in 1977. Exports Sf^rmS £6 i 5 m (£589m) Duri^ the year ence reconvenes on March 19. 

The report, to the National Ml-. T 1 ne !“ £ ?- . devel0 2 Fears declined Although the Board is fully the company paid £51,650 (nil) Yet the conference is now Over- 

Economic Development Council oroato Cnt ex J ,ort P 0 !? 61 ®* f to £164^m. Imports rose aW are of the need continually to in redundancy payments. shadowed by a feeling that its 

savs each of thesp countries has or ^. ter ex P? rt Professionalism. £i/.3m to £179.9m. update and improve plant and The balance sheet shows an useful life is almost at an end. 

a eoirmetitive textile industry- - Tlie , confl *® t between produc- The report believed the equipment, the progress which increase in net bank overdrafts This is because Mr. Ian **' 

•• The UK’s Share of l* kev !, nS £t r J 4 ?® * larg ® _Z°! ,Uin ? growth in imports from has been made in recent years of £20,883 against a reduction of Paisley, the main Unionist dele- Nn COUNTRY in Western cases kev road schemes needed 

£ Great Eastern Hat,., gft Z ^..“n tfSSS 'JSSs SH'to'^ Zt\ n 7?r 


BY USA WOOD 


Gennany. It3|y, LuJyetnbour 0 . to be resolved. ment to " regulate tile penetra- 

Netherlands. Norway, Sweden •■ Although striking the cor- tion of disruptive imports from 
a I?. d Switzc rl and--»s consider- r ect balance between tbe two developing countries.” ' 
ably less than that or its EEC types of business may provide The MFA is of “crucial 
competitors ana thC'UR is rarely companies with a more even importance" to the future of 
the major supplier. flow of activity, it is likely that the outerwear and underwear 

The working party reiwats its some firms will not be able to sectors in particular, and cer- 
cnticism of the industry s combine both successfully. This tain parts of the hose sector. 


Lowry makes top price 
in modern art sale 


Britain in getting its exports have fallen to the tail end of 
, _ „ „ the docks, it was said yester- the trunk road programme, 

tive level. He wants tne jj a y a British Road Feder- Only two British ports— 

minorities to be represented at j on rep ort. Bristol and Glasgow— have 

only by adrisoiy committees. reanrt sav* traffic con- direct motorway links. This is 

Both these limitations are n r ? s hSdin e up the in marked contrast to the 

totally unacceptable to Mr. ESJarv of eamort orders P wast- importance other European 

John Hume, the SDLP leader. . *= • aud^oney an d taking countries attach to giving docks 

Although meetings are sche- SI e£e off the price of loid! good roads access, 

duled for March 21 and March "f d e “t e ™ tne pnce 01 gooas Ports such as Rotterdam. 

31, with other sessions possibly Antwerp, Le Havre and Genoa 

in April, it may well be that It criticises the Government are connected with extensive 

Mr. Humphrey Atkins. Northern for “ half-hearted " policies on motorway systems. “ Most of 


aS£a!- c C tn°ii wirfLi^ a J?cnp42i ! £?« Sl e 7JS!!J 0 *SlSj Xp ° rt ' wbicb t0 ^ ether account for MODERN BRITISH drawings, buyers mostiy London dealers. 

with the UK having a ;■ larger A laxgw^ proportion ^of 1 * the indusbyf sMes Cent ° f ^ s^h&b^l In* Londo? Yesterday brntu:^ mode 1 l? ya of P SamiSai “r. Humphrey Atkins. Northern for '•half-hearted’’ policies on motorway systems. “Most of 

share oF the smaller markets industrvT particularly in the cut Thereiwrt^'ays manv small d Th/ e 5riSS ft Ireland Secretary of State, will road access to the ports. It says our docks are still served only 

and a smaller share of the larger and sewn sector, nreds to pro- companies^ face 87 ^^^ in ij^nqqoo Si decide to . curtail the proceed- action has been promised for by narrow streets running 

markets compared with bur duce higher quality . goods if raisSig the right t^o^finLire S2d “ A^iSr ihS 1 loJTwctmSS? iGbik ?' % A ings °n the grounds that the more than 20 years but gaps through outlying residential 

SftheonoSni 5 .?£ ^ ^ereet’sAy SSS we^o uair VSS. ^Smade ^^ory stages are over. remrnn in the network. In many areas.’ . 

In terms of \alue, the British of the opportunity to sell m the for work-in p raniral. «n 6 Aian <7 t nannn mil rt; vui , n j an ^hnr »•>;* ft f . 


PAS from President 

BSS Ihe cassette fling system 
that grows as you grow 

ms looks good, worts fast, and 
keeps paper work new? and tidy. 

• Irwxpensiva 

• Modem styftng 

• Stack and slot together 

• Display index windows 

• Colour coding 

• Choice of inner tray3 and files 
9 Mobilo units available 


ov^ipr hiohpr ^ for worklli e capital, espedaUy J. MacLean for £14,000 and £5,500 and another pair of 

Sfjf ?a-J e to r ° S - for financin & the ^de seasonal *■ Highmill Farm, Norfolk" by Samurai £5,000. 

from o per cent in 19. a to i.i In this context, the inability fluctuations and sharp increases Edward Seago fetched £12,500. Scientific instruments, clocks 

~ I in demand. Williams and Sons gave and watches at Christie's 

>"* _ • A “ Knitting Sector Working £10,800 for a reclining nude by amounted to £181,480. a private 

f M\ —I Xr,-, -r- — 1-,-BjiHfc jnm- I Part V- Progress Report 1980," Sir William Russell ffliot — a Swiss collector gave £20,000 for 

I iHI | I II r If "1 I NEDO Books, 1. Steel House, record for any work by the a Grande Sonnerie striJung 

8 K ^1 ■ A JV -M IV Me- Uwla I il. Tothill Street. London, SW1. artist The Bruton Gallery, carriage clock with* one minute 

I ' to ur billon escapement by Nicole 

]l/f:_ A Nielsen and Co. of London 

Mine opponents saleroom (circa i900) 

f jL i. Harriet Wyn(er paid £6 000 

reDUKea ior not by PAMELA JUDGE for an early French poly- 

. „ chromed wood compendium dial 

tilin g evidence 11 and nocturnal of 1556. Among 

® Somerset, paid £9,800 for a ril- the watches Kubick, Germany, 

THE MAIN group opposing lage wedding scene by Harold was successful at £6.000 for a 
mining the Vale of Belvoir — Knight This was also an auction platinum Roles oyster, 
the Alliance — received an offi- record. Russian and Greek icons sold 

cial rebuke for withholding A black chalk and water- by the same bouse fetched 

written evidence on the eve of colour with gouache by Henry £87,546 with an anonymouse 
opening its case at the Stoke Moore sold for £8,200. buyer giving £6,000 for a 19th 

Rochford public inquiry. Military and Nava] campaign Century All Saints Greek icon. 

The _ Alliance, a combination medals and gallantry awards Ancient gold, silver and 
of parish councils, farmers and sold in the same rooms realised bronze coins at Glendining and 
the Vale of Betvoir Protection .£21QJUG. Company went for £77.540, A 

Group, begins its case today— Stanley Gibbons caused the sold Octodrachm from the reign 
the 61st day of tiie inquiry into most excitement of the day in of Ptolemy III <246-222 BC) 
the NCB's application to mine giving £26,000 for a group of was.. bought by Graham for 
90 square miles of Leicester- orders, medals and other £3,700 and the Superior Stamp 

shire, Nottinghamshire ' and insignia awarded to Field- and Coin Company of California 

Lincolnshire. Marshal Sir William Gomm gave £2.050 for a gold Tetra : 

Mr. Jeremy Burford, for the (1784-1875). The price equalled drachm of similar date. Vecchi 
NCB complained yesterday that the world record for a group of paid £1,300 for a Solidus of 
although the inspector had medals and the buy included Cons tan tius H (AD 337-361). 
stipulated all groups participate the Peninsular Gold Cross and At Warwick and Warwick, 
ing in tbe inquiry should submit the Field-Marshal’s baton . Rugby, in a sale of stamps, a 
copies of evidence at least two Provenance, Texas, gave Falkland Islands cover Id 

weeks before their witnesses £16.000 for a Peninsular War .1883-1902 red-brown horizontal 
appeared, the Alliance bad still group of orders and medals won pair and a bisect on cover 
not said when evidence for by Lt General Sir William fetched £1,900, The sale realised 
three key witnesses would be Pringle. A Smith African Vic- £171,000. 
produced, tori a Gross group of three Watercolours and drawings 

The inspector, Mr. Michael medals awarded to Sgt Major sold by Donhams made £52,805. 
Mann, QC, said he shared the Alexander Young of the Cape " Limehouse Reach ” by Charles 
NCB’s concern. Police made £13,000- Dixon Went for £1,800 and the 

Mr. Jonathan Milner, for the At Phillips Japanese and grand-daughter of the artist 

Alliance, promised all three Chinese ceramics and works of bought a view of a country race 
outstanding proofs of evidence art totalled £186,350 in a sale meeting in New Zealand by 
tomorrow. where prices ‘were high and Charles Barraud for £1,750. 
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Grosvenor House Hotel, London, 25-26 March 1980 

Chairman: WJ. Amoss Jr, President, Lykes Bios. StBemshlp Co. Inc. and President, NaBanal Marifimo Council afttie USA. 

DAY ONE— 25 March DAY TWO— -26 March 
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Modular Shelving 

The smart and economics) [ :( 

way » maximise on • 
available office space. 

Combines practicality with | 

good looks. * 

• \feraatite • Economical • Attractive 

• dsbasofeomptomemary bo*** and 
drawers •Strong steel frame 

• Quick, easy assembly • Nodifrpadgec 

. President, 


Session 1 — Policy and Practice 

Sir Fleay Geddas, President, totBOMtonatChamberof 
Commerce 

Sir Alastalr Down, Chairman, Tha Burnish Oil Company, 
Limited 

Ravi Tattoo, Chairman, Gbbtik Group of Companies 
LUNCH — Address: Norman Tebbrt, M.P., Partiem&tta/y 
Under Secretary of State, Dept, of Trade. 

Session 2 —The Debate . 

This House beBeves that tbe time has come loaccaptgreater 
mtarvenifon from Governments )n Shppmg.’ 

Leacfing figures from Ifie industry wffltaka part fn an Oxford 
Union-style debate on this motion. Full opportunity wiflbe 
provldad torawtenco participatioq and the House win divide 
on the motion ai the conclusion of the debate. 

A Seatrade Reception will be held in tha Baflroom onto 

Grosvenor House Hotel at 650 pjtl, 25 March. 

TMs programme is subjoct to alteration. 


DAY TWO— 26 March 
Session 3 — The Forecasters 

Professor Eteftheilo3Geor ga nctopoutos,P&asus 
Graduate School of Industrie Studies. 

Peter Douglas, Vice President and Senior Shipping 

Economist Chase Manhattan Bank. 

Ad Slngefs, Netheriands Manama institute, Rotterdam. 
LUNCH — Address; Sir Derek Ezra, Cftamnan, National 
Coal Board. 

Session 4 — Sea-Going Labour 

Harold Lewis, G&wafSecte&y, tatornafonafTiansport 
Workers' Federation. 

Frank Rsser, Partner, FisserK.C. 

K. Mfis-Sorensen, General Secngtary, Datlsft Mertfratf 
Navy Otfic&s' Association. 

John A. Hadjlpateras, Member, Maritime Commlssfan, 

Iniomatior^Laixiur Organisation, Geneva. 


Send for details of these fast aid kits. 


Address ■ ■ ■ -.1 ■ « ■ 

Arenson Iniarmtional Lid Lincoln House, Colrtey Street 
St. Albans. Hefts.. AL2 2 DX Tel: Rgdlett (09276) 7211 


Attendance Application 

Please reg ister the imdereignedtoaltend Money & 
Sl^lSBO.fTo-registeraddltionaldde^tM.pteas^ Kwna 

pfwidenanrasartd Sties on a separata sheet) Tbe Potitta 

appropriate foes are enclosed. Cheques should be Signal 

made payable to Seatrade Conferences- Foe Comm 

indudes conference doamenta^ 
lunches, refres h n e rii s and attendance at lha Aanw 

Seatrada reception. Tefepfi 


(indusJve Of £23^0 VAT. No. 325 790349). 
Total £ enclosed. 


Portion - — ~ 

Signature — nafo 

Compahy/Drganisation — 

Aririmss _ . - 

Telephone — Trfmr ■ — 

Please complete and retonto: 

Seatrade, Fairfax House, Coftfiester, Essex, COf 1 RJ, Engtend 
Tetepbone: 020645121 • Teterc965t7DisopG - 
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UK NEWS 


Textile companies ‘may 
have to look abroad’ 


| NEWS ANALYSIS — PETER RIDDELL EXPLAINS WHY TREASURY FIGURES DIFFER 

Variations in calculating PSBR 


BY OOR BELFAST CORRESPONDENT 


BRITISH tka tii.R companies 
might be forced to consider 
establishing plants in less 
developed countries, Mr. Alan 
Clough, president of the 
Textile Institute, warned 
yesterday. 

Much could be done through 
a co-operative effort by the 
textile and clothing industries 
in the EEC to end “ the sombre 
Chronicle of events ” which they 
had experienced. 

But he suggested a number of 
options, if all combined -efforts 
failed, the main one being a 
move abroad. 

“ Textile companies should 
consider going overseas to less 
developed countries and setting 
up plants where there may be 
considerable commercial advan- 
tages. 

“ It is risky, difficult to 
control, but we have evidence of 
other European countries doing 
lust that If you cant beat 
them, join them.” 

Mr. Clough, who was address- 
ing the annual conference of the 
Northern- Ireland Textiles 
Industry Training Board Jn 
Newcastle, Co. Down, set out a 
programme for textile producers 
to Follow. 

The Multi-Fibre Arrange- 
ment, if properly implemented 
—which it was not — should have 
beeu helpful, he said. On its 
renewal next year, the MFA 
would have to be made even 
tighter, and this bad to be dis- 
cussed immediately. 


The bonds between employers* 
organisations and the unions 
should be strengthened. MPs 
and European UPs should be 
urged, using the spectre of un- 
employment in their con- 
stituencies as a lever. 

air. Clough said the Depart- 
ment of Industry understood 
the position, but other depart- 
ments were far less enthusiastic 
about the viability of textiles. 


“We must put pressure on 
them more and more to under- 
stand that more protectionism 
is not what it is all about — it 
is ensuring that the rules of 
the game are strictly adhered 
to by the Government and the 
Commission,” Mr. Clough said. 

The Government must be 
seen to believe in the EEC and 
stop giving the impression that 
it was a reluctant partner. 


Opposition to metrication 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


OPPOSITION from consumers 
to switch to metric weights and 
measures is revealed in a new 
survey published yesterday. 

The survey, commissioned by 
the National Consumer Council, 
found considerable consumer 
confusion over the current 'State 
of the metrication programme. 
Half the 2,000 people surveyed 
felt there should be no further 
metrication, while 44 per cent 
said the existing programme 
should be completed. 

In the latest issue of Clapham 
Omnibus, the magazine pub- 
lished by the NCC for consumer 
representatives, the authors say: 
“It appears the predominant 
thing is a dislike of metrication 
itself, not simply a sense of 
confusion over the overlap of 
imperial and metric measure- 
ments.” 

The survey was commissioned 


Pinstripe suit ‘still best 
for the career-conscious’ 

BY DAVID CHURCHILL, CONSUMSt AFFAIRS CORRESPONDENT 


THE wearing of conventional 
clothes to work is still regarded 
as an essential step towards 
promotion, according to a 
survey, published today in the 
Consumers' Association’s maga- 
zine, Which? 

A traditional three-piece pin- 
stripe suit with a white shirt 
and sober tie. was considered 
the most widely acceptable 
clothing for a career-conscious 
man to wear to work. 

Women would need to wear 
a fairly plain two-piece skirt suit 
to become successful at work, 
the survey suggests. 

The survey concluded that in 
spite of the general trend 
to’.va«*ds greater freedom of 
dress, both emnloyees and 
emn’oyers a^-eed that clothes at 
wt>"k should be conventional. 

Nearly three^uarrers of the, 
1.000 people ouestioned agreed 
that the ’-'earing of unirwil 
clothes at . work gave a bad 
impression to customers and 
clients. 

The Which? researchers were 
surprised at the degree of con- 


formity over clothes at work. 
The magazine initially started 
the survey to find out the best 
materials and designs for clothes 
at work, but soon found that 
“ people were far too concerned 
with appearance” 

The survey included the 
opinions of individuals as well 
as companies. Participants were 
asked to match up pictures of 
e range of outfits with the most 
likely jobs for the wearers: 

Just over three-quarters of 
those questioned belieyed 
bosses should always be smartly 
dressed, while 84 per cent felt 
standards of dress affected pro- 
motion. Some 63 per cent 
thought companies which 
wanted employees to dress in 
a .narii'-ijlar stvie «*oir' I d pay for 
The anjornrofiafe ciotbes. 

Wh^h? points out that em- 
nlovers. are legally able to re- 
tire a nerson a Job because <rf 
the clothes they wear, but 
; t erknoviedees that employers 
face problems when trying to 
enforce standards of dress for 
existing employees. 


58* MILAN TRADE FAIR 

14-23 April 1980 

AN INTERNATIONAL SPRING EVENT 
FOLLOWED BY OVER 50 SPECIALIZED 
TRADE SHOWS WHICH KEEP THE FAIR 
OPEN TWELVE MONTHS EVERY YEAR. 

Plan a visit to Milan Trade Fair, and make sure 
of coming to the specialized trade show that covers 
your line of business. 
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TRADE EVENTS MARCH-JUNE 1980 

***!*? ejjROCUCINA - Biennial International Kitchen Furniture 
Exhibition 

7* FLUID COMPOMAC - transmission Technique & Hydraulic, 
Pneumatic, Mechanical, Electrical A Electronic Components 

^'international Exhlbltkm-Conference: Heating - Air-Con- 
dlHoning - Refrigeration - Sanitary Installations - Sain room 
Accessories - Ceramic Glazed "Hies 
M&fcb 2*5 

MIAS INVERNALE 30 - International Market for Sporting and 
Camping Equipment 

March 3-7 .. 

4“ NC- ROBOT AUTOMATION - BdMbition-Conferenoe: Nume- 
rical Controls, Industrial Robots' & Process Automation 
March 16-20 

MODtT - Heady-made Clothes Exhibition 

^IPACMMA - International Exhibition of Racking & Wrapping, 
internal Factory Conveyor.' Transport 4 Food Industry Machinery 
Match 2M0 

Iff* C0MIS/P6L - International 'Fur Dealers' Salon 

. International FfliftTV-fllm and Docurn artary Market 

^*MIDO SO - International BtWWtfon of Optical, Optometric A 
■ Ophthalmic Goods 

**^0 SO - Italian Fashion Preview - International Exhibition 
of Boat & Shoemaking Machines - Machinery for Tan nig - 
Accessories and Synthetic Products - Model Designs 

EXPO ITA- Wamationat Exhibition of Heat A Sound Insulation, 
Roofing Materials A Waterproofing 

Ma 7*^SMIL - IrrtamaBonal'Schibition of Semifinished Products 
& Accessories tor the Manufacture of Furniture, Upholstery and 
Wooden Articles’ " 

"^WTCRBIMALL 80-7® International Bfetiiraf BcWMfon of Tim- 
ber & Woodworking Machinery & Accessorial 
May 18-20 •• _ 

STAR 80*- tatenwffoiwi Trade Show of Carpets, Curtains, Fur* 
nlsMrw Fabric*. Tdpesofw * Wau-papers, Houaennan 
Jane 4*8 . . 

■J6* BIAS - BfennfaJ International ExMbibon-Corferance. Auto- 
mation & Instrumentation 

37® MfPEL - Kaftan Leather Goods Martot (Tntemsftonsl Salon) 
Jane 10-13 - __ 

ESMA-EUftOTHICOT - European Hoafery and Knitwear Salon 
jooa 18-21 

MANITTENZIQNE 80 - ExhWtion-Conferenca: Materials, Equip- 
ment 4 Products lor Maintenance, Cleanliness & Hygiene to 
Industry & C om munity Life 
Jane 20-24 

•SAMAB 80 - Exhibition of Machines & Accessories tor the 
CJolfdng industry ■ 

Further Information from: Hen <fi Hifano, Largo Domodonote 1, 
20145 Milano (Italy}, or from OwRIOan Fair Roprewnralive.Dr. 
torio ScMazzano, 2D Sovfe Bow; -London WlX 2DQ S 01-734 2411. 

The Milan Fair Organization decflr.es responsibility tor any 
changes In tfta dates smoimcad as above. 
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by the NCC following the 
Government’s statement last 
year that no further compulsory 
metrication measures would be 
taken to complete the 13-year- 
old metrication programme. But 
a voluntary move towards metri- 
cation is still allowed. 

The NCC had asked the 
Government to set up a metrica- 
tion monitoring unit to help 
remedy confusion and allay 
fears that prices were not being 
unduly raised. But the proposal 
has been turned down by Mrs. 
Sally Oppenheim, Consumer 
Affairs Minist er. 

“ We are left with an unsatis- 
factory situation in which con- 
sumers have to work with two 
systems of weights and measures 
and cannot expect any early end 
to the confusion this causes,” 
said Mr. Jeremy Mitchell, the 
NCCTs director. 


THE PUBLIC sector borrowing 
requirement has become cen- 
tral to pre-Btidget discussions. 
It is the figure to which all the 
tax and public spending changes 
must ultimately conform. 

The current size and possible 
Budget target dominate the 
many analyses and comments 
produced by brokers, bankers, 
academics and politicians as 
well as journalists. 

Yet although it has become 
dear that Sir Geoffrey Howe, 
the Chancellor, is unlikely to 
aim for a borrowing limit of 
much more than £8bn in 1980- 
1981 after Budget changes, 
there is sail confusion about 
what the pre-Budget starting 
point is. 

At the beginning of the year 
a figure of as much as £1Q.5bn 
was widely mentioned. Now it 
Is £fL5bn to £9bn: and both 
are presented as pre-Budget 
estimates. This apparently 
miraculous change was picked 
ttd last week by Mr. Denis 
Healey, who is no slouch at pre- 
senting statistics. He asked 
whether the higher figure had 
been used to frighten Cabinet 
colleagues into nublic exnendi- 
ture cuts while the more recent, 
lower, one was intended to re- 
assure the Ci tv because cuts in 
nnhiic snending will not be 
Tnrtre enough. 

As Mr. Healey well knows, the 
Treasury can be Machiavellian 
-about its use of borrowing esti- 
mates. But the explanation this 
time is not quite as sinister. The 
difference in borrowing figures 


reflects changes both In esti- 
mating and policy, as well as, 
most significantly, variations in 
assumptions. 

Projecting public sector bor- 
rowing has always been much 
more of an art than a science, 
because it is the difference be- 
tween the large sums of spend- 
ing and revenue; neither of 
these is entirely or directly 
under Government control, and 
both are Influenced by the level 
of activity and inflation. A 
recession boosts borrowing by 
cutting revenue and raising 
spending on unemployment and 
other benefits. 

The result is a huge margin 
of error — as much as £3bn either 
way — six months before the 
start of a financial year. 

The starting point for the 
1980-81 estimates was last 
November when the Treasury’s 
Industry Act forecasts implied a 
figure of between £9bn and 
filbn. on the same assumptions 
November public spending plans 
and increases in income tax 
allowances, thresholds and 
specific Customs and Excise 
duties in line with the 1979 
price rises. 

At the time, this estimate was 
regarded as being a bit too low. 
because the Treasury was taking 
an optimistic view- of inflation 
prospects. Other things being 
equal, which they never are, a 
faster rate of inflation will in- 
crease borrowing in cash terms 
as the gap between .revenue and 
spending widens. 

As economists become more 


pessimistic about inflation and 
about the level of output fol- 
lowing the further rise in oil 
prices at the turn of the year, 
their estimates of borrowing 
rose to between £10.5bn and 
£lbn, on the same assumptions 
as those of the Treasury. This 
is believed to have been one of 
the figures shown by an early 
run of the Treasury’s forecast- 
ing model five to six weeks ago, 
which was very gloomy about 
output in 1980, 


How the PSBR forecast 
has changed 


Treasury, November 
Gty analysts, 

January to February 
Implied Treasury pre- 
Budget estimate now 
after spending cuts 
and cash limits squeeze 
National Institute, now 


£bn 
9 to 10 

105 to 11 


8.5 

9 


This reinforced the Cabinet's 
desire to search for further pub- 
lic spending cuts. The Prime 
Minister said in January that 
she would be "quite pleased” 
with cuts of £2bn. But this 
figure always included £lbn 
from the hoped-for reduction in 
the UK’s net contribution to the 
EEC. Since no progress has 
been made on this isuse, no 
reduction in the contribution is 
being assumed in the Budget 
This left a target of £lbn 
from domestic savings and, after 
the f amiliar wrangling between 
the Treasury and spending 
Minister, a reduction erf about 
£7 50m was agreed. In addition. 


it was decided to set cash limits 
for: public spending at below 
the. expected rate' of .inflation 
so as to squeeze - out an extra 
1 to 2 per cent, saving .roughly 
£lbn. 

There have also been changes 
in estimates both because the 
recession is expected to be less 
horrendous than suggested by 
the first Treasury estimates and 
because revenue looks like being 
boosted by a rapid growth of 
earnings (increased PAYE) and 
by tile rise in crude oil prices 
(raising Petroleum Revenue 
Tax). 

These changes, together with 
the cuts in spending plans and 
the cash limits squeeze, have 
been sufficient to reduce the 
Treasury's pre-Budget borrow- 
ing projection to around £S.5bn 
—again assuming increases in 
direct and indirect taxes in line 
with inflation. 

The contrast between this 
figure and other recent estimates 
is largely explained by dif- 
ferences in working assumptions. 
For example, the Confederation 
of British Industry's projection 
of borrowing of £ lObn on present 
policies in 1980-81 is actually 
slightly lower than the Treasury 
figure if the CBFs decision to 
ignore further spending cuts 
since November and any 
increase in indirect tax duties is 
taken into account The CBl 
only assumes the indexation of 
income tax allowances. 

Similarly, the London Business 
School's estimate that borrowing 
in 1980-81 will be £10.7bn on a 
pre-Budget basis takes no 


account of any spending cuts or 
cash limits squeeze, though it 
does assume a £50Qm reduction 
in the EEC contribution. Any 
remaining gap is well within the 
margin of error. 

The fact that the Treasury’S 
and other analysts' pre-Budget 
projections are near Sir 
Geoffrey’s assumed target 
explains why it is possible to 
suggest that the Budget can be 
neutral in fiscal terms. But this 
only indicates the net position 
after taking account of spending 
cuts and the indexation of taxes, 
and the Government may not 
wish to adjust the tax system 
fully for inflation. 

Many economists would argue 
that far too much importance 
is attached to a public sector 
borrowing figure set in cash 
terms; instead, some would urge 
that adjustments should be 
made to take account of the 
state of the economic cycle 
while others would also urge 
inflation adjustments. 

The Government, and analysts 
like the London Business 
School, believe that public 
sector borrowing is a key in- 
fluence on the money supply 
and. In the medium term, on 
inflation. 

But what is much more un- 
certain is whether bolding down 
borrowing to slightly below the 
1979-80 level will be sufficient to 
fulfil the Government’s over- 
riding objective of lower short- 
term interest rates at a time 
when the pressures, especially 
from abroad, are upwards. 


NowTWA’s Airport Express 
keeps you out of the 


airport scramble. 



Only TWA gives you boarding cards at your travel agent 


Its the easiest and most convenient way to fly to, and 
within, the USA And its only available on TWA 
Heres what happens. 

Collect your boarding cards in advance 

When you book TWA Airport Express at your Travel 
Agent, TWA will issue your boarding cards to him in 
advance of your flight Not only for your flight out, but also 
the boarding card for your return flight And those for TWA 
US intercity flights. So you won’t have to waste time 
queueing for boarding cards at the airport Think how much 
time and trouble that’ll save. 

Select your seats too 

At the same time you select all your seats -outward 
and return, and your seats on your TWA flights in the USA 
These are confirmed on your boarding cards. 

Just leave your baggage at the Express check in desk 
When you get to Heathrow you hand over your 
baggage at the special TWA Arport Express, desk and youVe 
on your way to the plane. Returning from JFK, and flying 


within the US, its even easier -TWA representatives will be 
waiting to take your baggage at the kerbside. 


Duty-Free Savings 

The time you save from queueing you can use 
profitably - in the Duty-Free shops. TWA and British 
Airports Authority will give you a voucher worth £1 on 
specified duty-free goods or £15 on specified tax-free 
purchases. This is issued with your boarding cards and 
is for TWA Airport Egress passengers only, at Terminal 3. 


Doesn’t it make the whole business of flying that much 
better? That’s what TWA are trying to do - take 
the hassle, hustle and trouble out of flying. 

TWA Arport Express cuts queueing, gives 
you more time, helps you relax. 

But you can only get it by booking 
TWA AskyourTravel AgentforTWA 
Arport Express. 


\bure going to like us 


TWA 
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UK NEWS 


Phone supply study 


near completion 


By ELAINE WILLIAMS 


Fiat and Lancia form Midland 
marketing company may pay 
in new sales effort interest 

on current 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT U11 


Life insurance body 
worried by misuse 
of tax relief 


INVESTIGATIONS BY the Gov- 
ernment into the implications 
• of ending the Post Office’s mono- 
poly of telephone equipment 
supply are nearly complete, 
according to the Department of 
Industry. 

The report is likely to be 
highly critical of Post Office 
management in the London 
area, which has the lowest pro- 
ductivity of any region. Services 
have been badly disrupted in 
the past because of strikes and 
manpower shortages. 

But the postal monopoly is 
unlikely to be taken away from 
the Post Office, although some 
specific services may become 
more open to competition. 

This report is part of the Gov- 
ernment’s overall study into 
changing the Post Office struc- 


ture and operation. The Depart- 
ment of Industry's findings on 
telephone equipment are ex- 
pected to be submitted soon to 
Sir Keith Joseph, Industry Sec- 
retary, who will then draw up 
detailed plans leading to legis- 
lation before the end of the 
year. 

The Telecommunication 
Engineering and Manufacturing 
Association has already given 
evidence on behalf of the equip- 
ment manufacturers, who have 
expressed differing views on 
ending the monopoly. 

Two of the PO’s main sup- 
pliers, General Electric Com- 
pany and Plessey, gave guarded 
responses to the proposed 
changes last year, while Stan- 
dard Telephones and Cables, an 
ITT subsidiary, welcomed In- 


creased competition. 

The PO has been enthusiastic 
about the split, although less 
optimistic about monopoly 
changes which might not .bring 
about improvements anticipated 
by the industry- It responded 
to the Industry Department’s 
call for reactions with a lengthy 
document. 

National Utility Service, cost 
analysts, believes the success of 
the new-style Post Office tele- 
communications will depend on 
its pricing policy. It says the 
PO should restructure its tele- 
phone tariffs to give discounts 
to large business users and 
make domestic subscribers pay 
a greater contribution to the 
cost of installing telephone 
equipment 


BY ERIC SHORT 


Accounts plan 6 may curb credit’ 


1 by james McDonald 

. THE GOVERNMENT'S pro- 
posals to exempt small and 
medium-sized companies from 
filling a full set of accounts 
_ would cause them serious diffi- 
1 culties. says Dun and Brad- 
street, the international busi- 
ness information, credit rating 
and debt collecting organisation. 

Dun and Bradstreet believes 
; credit managers will take, a 
much tougher line with small 
companies if they no longer 
have detailed information about 
their finances. 

It has put forward this vie w 
in its response to the Govern- 
ment’s Green Paper. Company 
Accounting and Disclosure, on 


which submission from 
interested parties must be 
received by end of this month. 

Raising the turnover thres- 
hold to £1.3m, would allow 
450.000 companies, or nearly 70 
per cent of those on the com- 
panies index, to file less finan- 
cial information than they do 
now. 

Lack of information could act 
as a deterrent to trade. “ Credit- 
worthiness would be very much 
harder to assess accurately, 
with the result that where per- 
tinent information does not 
exist, particularly that relating 
to turnover, the risk of doing 
business becomes very much 
greater.” 


Dun and Bradstreet points 
out that statutory disclosure 
requirements affecting British 
companies are now 'more com- 
prehensive titan in any other 
country in the world. 

Therefore, . while plans to 
harmonise disclosure regula- 
tions in line with the EEC 
Fourth Directive — - which is 
effectively what is proposed in 
the Green Paper — would 
enhance considerably the 
quality and scope of company 
information in most other EEC 
countries “it could cause less 
information to be available on 
s mall and medium-sized com- 
panies in the UK than we now 
have.” 


FIAT OF Italy has completed a 
reorganisation of its car sub- 
sidiaries in the UK. one of its 
most important and profitable 
export markets, hut one where 
it has been losing ground 
recently. 

A new company. Fiat Auto 
(UK), has been formed to take 
over the sales and marketing 
operations of the Fiat and 
Lancia marques. But two 
separate dealer networks will 
be maintained. 

Fiat believes the changes will 
boost its f-anria subsidiary, 
which will benefit from being 
part of a much larger UK 
company. 

Mr. Egidio Spinelli, managing 
director of Fiat Auto, said that 
Lancia could achieve sales of 
12.000 this year compared with 
8,951 in 1979. 

He has set a target for Fiat 
cars of 85.000 registrations in 
1980 against 70,626 last year 
and a peak 72,000 in 1978. 

Fiat Auto will tills year have 
a turnover of more than £300m. 
Mr. Spinelli said Fiat business 
in Britain had been **veiy 
profitable for some years. It is 
one of Fiat's most remunerative 
in the world.” The high value 
of sterling had also improved 
its position. 

The Fiat marque’s UK market 
share fell last year from 4.53 
per cent to 4.12 per cent and 
that of Lancia from 0.74 per 
cent to 0.54 per cent. 

This was caused by a com- 
bination of circumstances. 
Industrial problems in Italy hit 
Fiat’s car output and the UK 
subsidiary was short for some 
months of its most popular cars 
— the Mirafiori and the “ baby ” 
127. When supply resumed in 


October the independent tele- 
vision strike prevented Fiat 
giving advertising support — it 
spends about £4m a year on 
advertising alone. 

This year Fiat output in Italy 
is running smoothly and there 
should be no problem of supply, 
particularly as some other 
important European markets 
such as Germany and France 
have experienced a sharp drop 
in car demand. ’ 


accounts 


By Michael Lafferty, 
Banking Correspondent 


Fiat Auto will employ about 
720. the same number as pre- 
viously worked with the 
individual ’ Fiat and Lancia 
businesses while the merger 
will allow marketing strategies 
to be combined. Mr. Spinelli 
wants to build the currently 
400-strong Fiat dealership net- 
work to 450 — selling an average 
of 200 cars a year each — and 
the 120 Lancia dealers should 
increase in the medium term to 
200 — selling an average of 100 
cars a year each. 

Fiat bad already decided to 
spend £lm to expand its War- 
rington. Lancs., depot before 
tbe merger was planned and 
the distribution of Lancia parts 
will be transferred to Warring- 
ton from Alperton. London. 

Common services will be pro- 
vided for accounting. systems 
and computing, parts and tech- 
nical facilities. 

Tbe restructuring of Fiat’s 
car business in tbe UK parallels 
the reorganisation of its truck 
operations, also using two 
marques — Fiat and Magirus 
Deutz. These have been com- 
bined into Iveco (UK) so as to 
share some overhead costs. But 
tbe trucks continue to be sold 
tb rough separate dealer net- 
works. 


THE MIDLAND BANK is con- 
sidering ways in which it can 
pay interest on current bank 
deposits. 

The bank said yesterday that 
it was likely that such scheme 
would eventually be launched, 
though problems bad still to be 
resolved. These include tbe 
Inland Revenue’s attitude to 
customers who waive their 
rights to interest in return for 
reduced bank charges. 

The scheme is unlikely to get 
off the ground while the corset 
restrictions on bank funding 
remain in force. 


Response 

The Midland idea is seen 
partly as a response to criticism 
about much-increased bank 
profits. It also arises because 
Midland wants to increase its 
market share in retail banking. 

Both Lloyds and National 
Westminster, the two large 
clearing banks which recently 
reported 1979 results, admit that 
90 and 70 per cent increases in 
their respective UK profits arose- 
largely from having substantial 
free current account deposits. 
At Nat West these balances 
account for 45 per cent of all 
deposits. 

Interest on current accounts, 
if at sufficiently high rates, 
would have the effect of smooth- 
ing bank profits from year to 
year. 


LEGISLATION to prevent life 
companies from mis u sing the 
tax relief on regular savings 
life assurance contracts would 
be welcomed by the Life Offices 
Association and tbe Associated 
Scottish Life Offices. 

The life associations have 
been concerned at the market- 
ing of one- and two-year high- 
yield income bonds by some life 
companies. These make skilful 
use of the tax relief available 
on long-term contracts — at 
present 21.2 per cent is added 
to the investor's payments— 
and yields of 18 per cent, net 
of basic rate tax are common 
for one-year bonds. 

The position of tax relief on 
life assurance contracts is one 
of the subjects in the Govern- 
ment’s long-term review of tax 
allowances. Tbe associations 
feel widespread misuse could 
weaken their case for its reten- 
tion for contractual long-term 
savings. More than £8fim worth 
of these bonds were sold in 
1979. The vast majority of the 
sales were in the final two 
months. 

Most of the life companies 
selling these bonds are not. 
members of the Associations. 
The Life Officers Association 
has advised its members not to 
partake in these types of 
operation, bnt two of its mem- 
bers are already marketing 
such bonds. If no action is 
taken in the forthcoming 
Budget, other association mem- 
bers have indicated that they 
will reconsider their attitude 
and probably enter the field. 

The associations, as trade 
bodies. ' have no power to ■ im- 


Mr. Oppenheim 


MR. HENRY OPPENHEIM, 
husband of Mrs. Sally Oppen- 
heim, the Consumer Affairs 
Minis ter, died in London yester- 
day of a brain haemorrhage. 

Mr. Oppenheim, who was 66, 

had been seriously ill for the 
past month with a haemorrhage 
suffered at his West Country 
home. He had worldwide 
interests in property and 
finance, including the chairman- 
ship of City Wall Properties, 
before ill health forced him to 
retire several years ago. 


APPOINTMENTS 


NOTICE or REDEMPTION 


U.S. Rubber Uniroyal Holdings Sociefe Anonyme 

F.ift Guaranteed Sinking Fund Debentures due 1882 


Wane* IS Hnav Given that, pursuant to the provisions ot the Indenture dated as of Aprs 198% provfcBng Air the 
above Debentures, there trill be redeemed for account of the Biotins Fund on April 1. 1980 (the ‘ ■Redemption Date") 
6690,000 principal amount of the 6! 4% Guaranteed Sinking Fund Debentures doe 1982 (the “Debentures"), at the 
redemption price of 100ft of the principal amount thereof plus accrued to the Redemption Date. 


The serial numbers or the Debentures which bat been selected for redemption 
(each bear in c tbe prefix letter “M") are: 


Executive posts at Hongkong 
and Shanghai Banking 


Fronde to build £1.5m 
helicopter test plant 


A £l5m contract for 6.700 to improve production facilities 
Bedford 7 cwt vans to be built of resins, oil and emulsion paint#. 


at VA UXHAIL 'S Lutoo plant bas warehousing for raw materials 
been placed by the Post Office, and finished product, as well as 


M- 3* 

1918 

3685 

4529 

6428 

785* 

9337 

10560 

195 

1963 

3690 

456p 

6510 

7887 

9313 

10579 

w» 

2001 

3705 

4606 

6518 

7904 

9349 

10583 

287 

2032 

3743 

4615 

6540 

7978 

9356 

10592 

307 

2051 

3752 

4641 

6549 

8002 

9262 

10596 

3+1 

2181 

3781 

4783 

6675 

8013 

9*1* 

10613 

358 

mu 

3785 

4887 

6682 

8044 

942* 

10630 

364 

2255 

3807 

4894 

6715 

8116 

9435 

10660 

442 

23 87 

3816 

4915 

6729 

8135 

9472 

10743 

W 

2485 

3819 

4931 

6749 

8170 

9496 

10765 

501 

2512 

3878 

4961 

6759 

8530 

9565 

10784 

519 

2516 

3822 

49Q 

6944 

8537 

9589 

10844 

529 

2531 

3928 

6013 

7008 

8549 

9605 

10943 

663 

2577 

3935 

5055 

7062 

8592 

9610 

10949 


2616 

3945 

5117 

7069 

8609 

9673 

10986 

700 

2633 

3973 

5123 

7095 

8817 

9679 

10991 

715 

2644 

3976 

5155 

7185 

8651 

9682 

10999 

744 

2653 

4012 

5175 

7204 

8663 

9753 

11030 

770 

2708 

4030 

6260 

7208 

8672 

9810 

11049 

77* 

2721 

4032 

5340 

7211 

8678 

9814 

11094 

8Z7 

2731 

4065 

5422 

7216 

8708 

9817 

1111D 

920 

2751 

4074 

5430 

7225 

8758 

9823 

11119 

1001 

3052 

4127 

5461 

7235 

8787 

SSS2 

11144 

1009 

3066 

4134 

5491 

7240 

881+ 

9899 

11193 

1112 

3085 

+144 

5574 

7243 

8856 

9945 

11213 

1139 

3093 

+153 

5623 

7270 

8863 

9965 

11269 


^ ™ All the vehicles are for the Post various utilities and amenities. 

THE HONG KONG AND Mr. Colin J. Hood bas beeD general of the ASSOCIATION OF Office’s tel^ommunicaUans busi- * e ^“{: bo “ 

IANGHAI BANKING COR- appointed chief manager of COMMONWEALTH UN1VERSI- ness and wtil be distributed to of the Mancb^ter bffied 


| SHANGHAI BANKING COR- appointed chief manager of COMMONWEALTH umVEBSl- w VtarFneerinc ComDanv 

PORATION has appointed Mr. NATIONAL WESTMINSTER TIES when he retires in telephone areas throughout Bunrmh Engineering company. 

I E. W. Duffy, Mr. J. R. Petty, Mr. BANK'S Hong Kong branch. September. Britain. * 

K. W. Hu finer, Mr. K. S. Li, Mr. Since 1976 he has been head of Mr. Iff. C Davie has been * .. KLM Royal Dutch Airlines has 

P. E. Hammond and Mr.'L H. shipping section, corporate appointed to tbe Board of HOGG ^AN order for test plant worth awar ded DATA PROCESSING 

MacDonald to the board. Mr. financial services department, ROBINSON OVERSEAS. a f 1 - 5 ® h *f heen pla “ d ££ CUSTOMER ENGINEERING 

Duffy, Mr. Petty and Mr. Hnb- international banking division in member of tbe Hogg Robinson I 3 " Wltb u PTY a contract to maintain a 

ner are respectively chairman. London, where he is succeeded Group, ENGINEERING, a member of the twin IBM 360/65 installation at 

president and director of Marine by Mr. Robin A. P. Butcher, a - * Be™ 30 Keenan International. the-Amstelveen Computer Centre 


Britain. 


throughout Burmah Engineering Company. 

★ 


KLM Royal Dutch Airlines has 


12359 13798 15271 16Q39 17100 18296 18976 

12535 13802 1533S 16050 17115 18304 18983 

2 13829 15342 16058 17119 ' 18308 1SQQ2 

. 3 13336 15381 16064 17135 18312 19041 


AN order for test plant worth awar ded DATA PROCESSING 


president mid director of Marine ■ by Mr. Robin A. P. Butcher, a 
Midland Banks, Inc. of Buffalo, manager in shipping section. 


New York. Mr. Li Ka Shing is 
chairman and managing director 
of Cheung Kong (Holdings). 


Redman Heenan International. theAmstelveen Computer Centre 
Group. The plant has been de- ^ the Netherlands. Valued at 


Mr Raymond S- Willis has signed for the development test- about £200 000 over four years, 
jointed Dowty as marketing mg of helicopter transmissions ^ the first overseas contract 


GREENCOAT PROPERTIES ELEC ~ !5 d JI rill J b ?.™ d hlitially 011 0,6 won by DPCE and the company’s 


Before them wpoiAtmartu statesthatMr. A. ^Kelley has ™ONIC COMPONENTS, 
directors, Mr. Hammond and Mr. been appointed managing direc- ★ 


directors, Mr. Hammond and Mr. been appointed managing direo- 
MacDonald were general tor. Mr. G. A. Ball remains on 


Mr. J. D. Harrison has been 


Westland WG34. 

fc 

The General 


Construction 


1207 3195 4165 5683 7388 8922 10077 11416 13349 14040 15553 16395 T7480 18599 19286 

1215 5204 4173 5728 7501 8930 10086 11488 13357 14147 15557 16454 17522 1S60S 19314 


managers. Mr. Mi ch a el G. R. the board as a non-executive .niuiintpH a itiroi-tAr nf babpys Materials Company of Iraq has - , . __ 

Sandberg, chairman, Mr. John L. director. Mr. D. S. Mackay has fim SntinuJ P laced 40 order for YAL E lock* C0 ™^ any , bas ^ rder ii^FS^ 

Boyer, deputy chairman, and Mr. resigned as a directorate up and door furniture, worth worth of process^contro^equip- 

Iau H. MacDonald, executive * position as m anaging director £750,000. Deliveries, which have 


fourth airline customer. 

* 

Tbe Philip Morris tobacco 


1227 3251 4133 5745 7533 8945 10128 11533 13383 14160 15566 16462 17527 18g» 19323 

1347 3266 *188 5750 7540 8948 10155 11555 13401 14179 15573 16471 17572 18629 13335 


1393 3275 4195 5845 7547 8999 10235 11569 13435 14SD6 15592 16438 17578 18634 19342 

1440 3358 4208 5870 7555 9010 10291 116© 13451 14277 15640 16503 17564 18639 19353 


1462 3364 4220 5876 7560 9034 10300 11694 13461 14355 15702 16521 17597 18647 19365 

IKS 3372 4225 5882 7583 9040 10347 11713 13469 14360 15706 16628 17816 18668 19409 


1535 3407' 4244 6020 7623 9094 10358 1172* 13476 14368 1 5713 16666 17M» 18747 1942* 

1541 3414 4251 6039 7627 9099 10367 11733 13486 1*380 15717 16705 17655 1S7S2 19437 


1 director, of the Hong Kong and of Cata Properties. 
Shanghai Banking Corporation . 

(HSBC), join the board of 
Marine Midland Banks, Inc. Mr. Robert Hamj 
(MMBI). appointed a dlrecto 

★ NEILL. He contini 

Mr. W. J. C Dtmie has been Ing director of Cap 


Mr. Gerrit E. Venema. execu- overland via Turkey, 
re vice president, bas been + 


BilU UUU1 iUXUlbUiC nuiui - - mavrr Am lairmfiVT 

f 750.000. Deliveries, which have from TAYI^R1N|TRU 

now commenced, will be made WENT* Stevenage, Hertfordshire, 


„ .. __ . . tive vice president, has been 

appointed bead of WELLS 


rerland via Turkey. ^ tour ^^actoring 

gMPmEYS AND GLASGOW 


^ P m? ed He d cSu r es f a?^? FARGO BANK’S Europe/Africa/ has been £ Hoi mid, Berlin IndMuS 

Ef^ir'pcS S? (Vnnpr East division, head- two contracts by the London “ GeSny aid it On™ in 

Si. V. quartered io_ London. He sue- Borough of Southwark. The Switzprlanfl' TJmeus and Com- 


1568 3464 4253 6176 7637 9132 1037+ 1178* 13552 14418 15724 1S?1* 1 773 0 18759 19447 

1600 3469 4298 6239 7646 0139 10379 11803 13560 14445 15742 16747 1779* 18769 19458 


1670 3507 4307 6245 76® 914* 10390 11837 13592 14503 15745 16752 17899 1 8779 19469 

3530 4465 ffl7S 7739 9188 10397 11835 13611 14525 15770 16821 17970 18793 19479 

TOM 3577 4491 6280 77® 9173 1CM29 11902 13619 14547 15787 16828 18011 1880* 1 94 88 

1853 3626 4497 6300 7775 0180 10*50 11912 13627 14561 15825 16848 18073 18836 19576 

1866 3635 4505 6310 7785 9290 10516 11924 13836 14642 15839 16855 18088 13841 19642 

1893 3645 4510 6338 7805 930+ 10538 11058 13644 14730 15800 16876 181® 18845 19751 

1901 3676 *526 6409 7852 9332 10545 12011 1S668 14745 15307 7 6338 18181 1884S 10804 


ESXFCm ~ SL~ «?£ » Si 5=5 5Se : S 

director of Keyse r UUmani: and jf r Keith Charlton has been Francisco headquarters to head ★ * 

WALES 


CARBONISING. He is also a 
director of Keyser Ullmann and 
Throgmorton Trust 
★ 

Mr. Frank Yeomans bas been 


Mr. Keith Charlton has been Francisco headquarters to head 
appointed man a g in g director of global operations for both tbe 


leech home; 


(NORTH international 


Essex County Council has 


SWITCH- 


corporate or flered a Dair of multiirie Dro- gear - a Hawker Stddelcy com- 

♦V- 0rcreren ? P . arr P ro nflnv hac u-nn a fftnrraot liifirrh 


On and after t be Redemption Date the Debentures dadgnatwi above wmbeeom» Coo and payable ;npon -prerantoitaa 
Barren der thereof, with &U coupons maturing subsequent to April i. 1380, at tache d. at the option, ox the ho ld er, 
either at the office ot pi™i«i Baafc by mail: P.O. Box 35983. Church Street Sta t io n . ITtw YarKjtov Yotk 1024Sar 
Chemical Bank, by hand: corpora to Tellers, 55 Water Street— Room 23*. 2nd Floor Kortb Building. New XotfcNew Yoxfc 
10043. or at the offleo of Uses and Hope In Amsterdam, the olfic* of SocUto Gfafeale de Banqae 8A. in .Bnmalfc tbs 
office of Deutsche Bank A.G. In Frankfurt, the office of Hambroe Bank limited, Samuel Mtrataen ft Co. lid-, and s. a 
Warburg ft Co. Limite d in London, the office of Bsnque G&tfrale du Luxembourg, BJL In IcxamhonrR the office as 
Banco Ma ffi o a a ia del Laroro In and the Office of CMdlt Lyonnais In Aula. 

Interest on the Deban tares so designated for redemption shall cease to accrue on and after the Redemption Date. 
AH coupons maturing after date which appertain to suffix Debentures shall be void, coupons ma t urin g an April 3* 
1380 , qjinttid be a ud s urren dered for payment In the nsual manner. 


hi EAST), part of the William banking groups. For the past cessor keying systems from BgS r '*“* W0D ? contract worth 
Leech group. several years Mr. Venema has Henwl Henrastead-based manu- ^500,000 to supply equipment fw 

of P and J? ROAD WAY S, pa rt of . been deputy head of the inter- fairer *** rmwPTTTTTR ' the_eIectrification of the Kowloon 


LS»° EDr ° P0 " I *" p “ t Hr- to- " . a “KSH SSJ^jSS- cowSSTSKS 


COMPUTER 


Services. 


appointed to the board of TCI La^Amer^i^Mwi andjfce | of the order is £139.000. 


Mr. K t- Wyatt has been (Technology for Communications 


DATED: February 28, 1980 


U.5. Robber Unbeycd Holdings Sed£t& Anonym* 
Sir: Chemical Bank, TnaUe 


appointed corporate finance direc- International) 
tor in charge of the aerospace director, 
finance activities at MIDLAND 
BANK INTERNATIONAL. Mr. C. C L 

* Mali OTirl Mr l 


marketing services group. 


; rfiM (Vtf> ' The company win manufacture 

the order is £139,000. anlt inslai sraglc phase 25kV 

...... „ TjmuL J ^ . __ „ outdoor metalclad vacuum cir- 

BURLIN GTON SLATE, Conni- cult breakers and control equip- 


«_ t raw Trii-oj.iiarr fton, has secured la £55,000 order ment on the main power supply 

for Westmorland gren slate to to the electrified track. 


Mr. C. C Longs taff, Mr. G C D ^ n of B ^ENT WALK ^ cover the police headquarters in 
Mell and Mr. A. R. Rees-ReynoJds as dMurmao until Sir Lavai, Northern France. 


Mr. Sam Borns is to retire as have retired and resigned from Anthony Burney takes up that 
managing director of WILLIAM the board of BLUNDELL- P° sltltm on Ju *Y 17 * 

HILL ORGANIZATION cm' PERM 0 GLAZE HOLDINGS. * 


HILL ORGANIZATION on 
January 31, 1931. the end of the 
company’s current financial year. 
The Board intends to invite him 


tee. GLANVTLL EN'TIOVEN, the 

insurance broking subsidiary of 

e board of BLUNDELL- • ,M,ura lf - PETROCARBON DEVELOP- the Charterhouse Group, has 

ERMOGLAZE HOLDINGS. MENTS bas . been appointed made the following subsidiary 

* Mr. J. Robinson has been main contractor for a major appointments: Mr. S. Boorman 

appointed to tbe board of modernisation project at the has become a director of Glanvill 
Mr. Anastasios Chris todoulou, SPERAX-SARCO EUROPE, a sub- Speke, Liverpool, factory of Enthoven (Home) and Mr. W. F. 


NOTICE OF REDEMPTION 
To the Holders of 


to continue as a non- execu tive secretary of the Open Univer- sidiary of Spirax-Sajco Engineer- Goodlass Wail and Company — Shenton and Mr. P. J. Van de Pol 
director. Mr. L. p. Cowbnrn. s jty since I960, 1 will succeed Sir ing. He is at .present sales manufacturer of Valspar paints, directors of Industrial & 
assistant managing director, has Hugh Springer as secretary manager of the company. Ljbe project, valued at. £74m, is Mercantile Credit Insurance, 

been appointed joint managing 


ENTE NAZIONALE IDROCARBUHI 


E.N.X. 

(National Hydrocarbons Authority) 

7% Sinking Fund Debentures due October 1, 1981 

NOTICE IS HEREB Y GIVEN that, pursuant to the provisions of the Sinking Fund for the Deben- 
tures of the above-described issue. Morgan Guaranty Trust Company of New York, as Fiscal Agent, 
has selected by lot for redemption on April 1, 1980, at tbe principal amou n t thereof 51,666,000 
principal amount of said Debentures, as follows: 

Outstanding Debentures of^ U& $1.000 Each of Prefix “M** Bearing Serial Nmaliers 
Ending la the Fallowing Two Digits: 

Q* C6 U 19 44 *6 47 52 33 S7 59 60 71 73 85 95 97 


Also Outstanding Debentures of $1,000 Eseh of Prefix M M rt 
Bearing the Following Serial Hrittbcns 


429 3439 
629 1939 
*729 2929 
829 3229 
929 3629 
1229 4029 
13M 4129 


6429 9029 
6S29 9329 
TT29 9629 
7925 1Q6CS 
8029 10759 
8929 10859 
’I7SBQ 


On April L 1980, there mil become and I» due and payable upon each Debenture^ the principal 
amount thereof, in such coin or currency of the United States of America os on said date is legal tender 
for the payment therein of public mid private debts, at the option of J tfte bolder, either (a) at the 
corporate trust office of Morgan Guaranty Trust Company of New .York, 13th Flow, 30 West 
Broadway, New York, N.Y. 100X5* or tb) subject to any laws and regulations applicable thereto 
with respect to the payment, currency of payment or otherwise in the country of any of the following 
offices, at the principal office of Banca NazionaJe del Lavoro in Rome or the principal office of Banca 
Commerdale Italians in Aldan or the main offices of Morgan Guaranty Trust Company of New Yorit 
in London, Brussels, Paris or Frankfurt or the main office. of Algemene.Bank Nederland N.Y. in 
Amsterdam or the mam office of Kredieihank SLA. Lusemixrargeoisa in Lusembonrg-VIlIe. 

Debentures surrendered for redemption should have attached all unmanned coupons eppartmant 
thereto. Coupons due April 1, 1980, should bo detached and collected in the usual manner; 

From and after April 2, I960, interest shall cease to accrue os As Debentures herein dffidgnatud 
far redemption, 

ENTE NAZIONALE IDROCAKBUB1 


February 26,19® 


By: MORGAN GUARANTY TRUST COMPANY 

OF HEW TCBS, FesCoZ AgBSC 


NOTICE 

Ths foBotring DeBffiUnnss previously called for redemption have not as yet been presented for payments 
DEBENTURES OF U.S. $1^00 EACH 


I£ 8637 1403 24335 J4LL7 34119 31458 22040 32865 40525 43545 49558 *9617 

13243 1*11* 34326 141 ZS 23737 33037 33323 38774 49540 49550 49387 49640 


director with Mr. Bnrna. Mr. 
H. W. Abbey becomes, assistant 
managing director. 

* 

Former managing director of 
Tonka Toys, Mr. Mike Harrison, 
bas joined IML as managing- 
director of IMT, AHt SERVICES 
(UK). 

*■ 

Mr. David E. Go oriay has been 
appointed a director of BRIDG- 
END PROCESSES as a repre- 
sentative for the London Trust 
Company. 

•k 

Lord Godber has been appoin- 
ted chairman, of LUTON BED- 
FORD RADIO. 

k 

Sir Ronald Leach has been ap- 
pointed to the Board of STAN- 
DARD CHARTERED BANK 
(C.I.), a subsidiary of the Stan- 
dard Chartered Bank Group. 

* 

Hr. Anthony StodarL a former 
Minister of State for Agriculture, 
Fisheries and Food, and Mr. 
A, C, S. Savory, until recently 
chief personnel executive of 
Unigate, have joined the Boacd 
of F54C as non-executive direc- 
tors. 

* 

Mr. Ray Anderson has been ap- 
pointed over all creative director 
of CENTURION GRAPHICS, a 
subsidiary of Centurion Press. 

k - 

Mr. James Toll is to join 
S. .PEARSON AND SON as an 
executive director on Hay L Mr. 
JoH has been a director of N. M. 
Rothschild and Sons, since 1970 
and will be resi gning from that 
Board from March 31. - 
* 

Mr. Ronald G. Brown has been 
appointed financial director of 
W. CANNING from March 31. 

* 

lib. Richard J. H. Pitchers has 
been appointed to the board of 
JOHN BEGG. 


Hugh’s tips had never failed me yet. 
That’s why we were lunching s » 

atmy expense at the Savoy Grill. 


-It^^Ho^i'wtpliadpdnted (yutourastooishtc^jly 
cheap honse, now wortEt well into six %ures. 






Vi , 


Hehadanose for Equities only equalled by 
histioseforBurgundies- 

The agenda fortoday was annuities. 


Three years ago, Hu^badpractkally ordered me tol 
MuBmerCtmanental for£3,00Q. 




pose restrictions on the market* 
ing of members. 

Mr. Ralph Sepel. chief execu- 
tive of Albany Life, a company 
active in this field and not a 
member of. the association, 1 
stated that income bonds pro-, 
vided a need for the investor, j 
arid the public were entitled to 
the use of tax relief on schemes 
within the law. 

Mr. Jim Souness. as deputy 
chairman of the Scottish Asso* ' f 
ciation stated that he fully sup- 
ported the ending of short-term 
income bonds in a form that ) 
misused tax relief. But he is 
also a director of Merchant 
Investors Assurance, another 
life company active in this field 
and also a non-member of tbe 1 
Life Officers Association. I 

He said this marketing deef- , 
sion was taken after he bad ; 
cautioned the company against 1 
the issue and warned on the 
long term danger of tax relief . 
being withdrawn. 


A^l ast p ion t li ,asbebecgmeGodfedigrto oig 
fiise-bom, he badequallyfirrnJy told me resell 
tbe very same car-ttHi25j300. 

I needed a safe home for tiie money. IneetJed mare 
Iifeiasui3y.eJVndwi& on the up, 

I needed tfc best growdipiD5ped5. 




“Now, youraimuity. I lecommendThe Sentinel. 
They’re well eaabltfhed, and tfaeirnew managen^nt 
is rather bcgJiL Ttey^fbeone03waoiiirimel980sr 


(The 

lENTINEL 


INSURANCE COMPANY UM^ 

Theonetowatdi inthe 1980s 


tai 


I t 






Financial Times Thursday March 6 1980 
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UK NEWS-LABOUR 




STEEL STRIKE . . . REACTIONS TO PICKETING AND VOTING 


‘Ballot about ballot’ 
may be inconclusive 


BY PHILIP BASSETT, LABOUR STAFF 


BRITISH STEEL Corporation 
will not know until next week 


was complete support for the 
local strike committee’s decision 


the result of its “ ballot about to collect the voting papers 
a ballot" the name given to its rather than return them, 
attempt to gauge the feelings of They said only one voice had 
its workers on whether to put been raised at the meeting sug- 


its " final ” 14.4 per cent pay 
offer out To a vote, rather than 


gesting the strikers should vote 
against the ballot on the offer; 


meeting may be the hard core 
of tbe Sheffield area opposition 
to a return to work, and given 


that the hall was not full, they stnha. 

- -I - , .. _ • •* Pq 


might be the full extent of the 
hard-core opposition. 

Most strikers in the area have 
received their voting papers, 


engage in further rounds of and that voice only to counter- 
negotiations with union leaders act the votes of those strikers 
level. who stayed home rather than 

There are signs that tbe man picket lines and who even 
result of the exercise may be more militant union officials ex- 
less clear-cut than BSC might pect may well vote for a second 
have hoped. ballot 

If. as critics have cl a i med, the Those outside the hall where 
real purpose is to divide the the meeting was. held, both 
workers at a crucial point in the before and after the voting 
nine-week strike, that seems at papers were collected, were 
least to some extent achieved. certainly determined. 

executive.** rented ^terdav H B V t ’J. a suspicion, pax- 
his claim that every dav was tlcular, r hy those not d *ectly 

bringing in hundred of letters *55 

from steel strikers saying either the 1 . 000 -odd strikers at the 

that if given the chanfe they ,$ e the hard 

would accept the offer, or that f tbe Sheffield area opposition 

they like to be rioted 

He said the letters indicated ”‘* h ' ^ L™ eaem o! the 
that the union executive were hardw?ore opposition, 
out of touch with their mem- Most strikers in the area have 
bers in talking of intensifying received their voting papers, 
the strike. “I think sometimes though yesterday there were 
a point is reached where people ™okets without them, including 
forget all about the work force, in some cases inhabitants of the. 
and it becomes a political tame house. This has added to 
struggle.” •'onfusion earlier in the week 

An examination of attitudes from a completely separate 
in the so far militant Sheffield ’eaftet ureing a Yes vote sent 
area in the past few days shows hy BSC to strikers' homes, 
a degree of uncertainty. _ . ' 

On one hand, the strikers at COFlIDiaintS 
a mass meeting called I specifi- B sc' hoped that the leaflet, 
tally to discuss , the ballot plan ^ mb ined with its advertisimt 
conected up the ballot papers. eamoaistl in the DO p U i ar and 
Some were said to have been , ncal wouId encourage 

destroyed and others dumped t0 g0 agninst th e iSTC’s 

unsigned at a local BSC head- nr jg Sna j instructions to boycott 
quarters where the corporation t he ballot 
could not return them to the ‘ ' 

workers to whom they were “ r - Stan Sheridan. local 
sen k strike committee spokesman. 

Other forms, collected by the sa ’ d there_ had been a number 
strike leaders, will obviously °f complaints about the leaflet, 
never find then: way to the Elec- H looked like a ballot form, 
toral Reform Society for count- asked at one pufnt “ What ao 
ing. at least without having been you think?’’, left a space, and 
spoiled, as the main steel union, ended by saying: 44 Vote Yes In 
the Iron and Steel Trades Con- the ballot.” 
federation, originally suggested. The actual ballot-form ques- 
On the other hand, away from tion is a simple 44 Do you think 
the shared enthusiasm of a mass there should be a ballot on the 
meeting, strikers in their own British Steel Corporation pay 
homes and neighbourhoods offer? ” with boxes marked 
were less single-minded about " Yes " and “ No ” for voting, 
■their responses. Many strikers interviewed at 

Union officials .claimed after home or in their own area were 
tbe mass meeting that there critical of what they thought 


■ the BSC’s real reasons for’ the 
ision ballot attempt 
ipers 44 They’re trying to split us,” 
said one. “You’ll always get 
! had those who say we should go 
sug- back, we have lost we should 
vote give in. We’ve got them round 
>ffer; here. 

nter- “But I don’t think most 
ikers • people feel that.” 
than Another striker who had not 
even y e t had his ballot form, though 
s ex- his son bad. forcibly put the view 
■cond 0 f a number of workers by say- 
ing he would vote Yes in the 
'here ballot -this week, but No in a 
both second ballot on tbe offer itself., 
oting x -think it is a good idea that 
were we are having a ballot. The 
ordinary steelworkers have not 
par- been asked yet what they think 
ectly of the strike, 
that “I want to be asked my views 


the 1,000-odd strikers at the —but we are not having the 14 


per cent If they had given us 
14 per cent in the beginning 
there would' have been no 


“People may took depressed 
now after nine or ten weeks. 
They may look down, but -they 
are still strong. 

44 We have got to stick to- 


though yesterday there were gether in dlis: ^ we have t0 
nnokets without them, including t . ome down tD bread and jam 
in some cases inhabitants of the. then ^at's ^ We ui]1 do th aL 
ffime house. This has added to ,. We want 2 o pe r cent. It’s not 
confusion earlier m the week much t0 ask for ^ with inflatioir 
From a completely separate at jg or jg per cent we only 
leaflet ijrmng a Yes vote sent wam a decent standard of living, 
by BSC to strikers homes. “ If there are no jobs when 

« . . . we go back after this then so be 

complaints ir. But we have gw to fight 

BSC hoped that the leaflpi. ^ere. , . . ... . 

combined with its advertisinfi His determination was echoed 
camnaian in the oopular and other strikers. One said he 
encourage d, dn t think BSC wanted to 


strikers to go against the ISTC’s 


steelworkers 


original instructions to boycott thought. “They are just trying 


the ballot. 
Mr. Stan 


Sheridan. 


to break us up." 

Overall the BSC ballot was 
seen by most as a side issue. If 


strike committee spokesman, steelworkers’ response to it 
satd there had been a number Was a 0 f the present poli- 
of complaints about the leaflet, tical enthusiasm for ballots as a 
It looked like a ballot form, means of ending strikes, few in 
asked at one pofnt “What do the Sheffield area seemed aware 
you think?’’, left a space, and 0 f jt_ 


ended by saying: 44 Vote Yes In 
the ballot." 


For most the political aspects 
of the strike seemed distant. 


The actual ballot-form ques- Many professed themselves 
tion is a simple ’* Do you think -not up” on politics, though 
there should be a ballot on the their criticisms of Mrs. Thatcher 
British Steel Corporation pay knew few bounds. 


offer? ” with boxes marked 
“ Yes ” and “ No ’• for voting. 
Many strikers interviewed at 


Those attending the mass 
meeting seemed unimpressed by 
the volumes of Left-wing 


home or in their own area were pamphlets and papers on sale 
critical of what they thought outside. 


‘More job 

losses 5 

warning 

By Our Labour Staff j 


INTENSIFIED industrial 
action by unions in the steel 
dispute will mean more Jobs 
being lost, the Steel Users’ 
Association said yesterday. 
Pickets are likely to appear 
at the factory gates of a 
greater number of steel users 
and lorry-driver members of 
Uie transport riion are now 
under instructions not to 
cross any line. 

“It is very sad that the 
onions prefer to do this 
rather than accept media- 
tion.” said Mr. John S afford, 
director of the British Iron 
and Steel Consumers" Coun- 
cil. 

• Extra police were drafted 
Into the docks at Boston, Lin- 
colnshire, yesterday as a mass 
picket blockaded tbe gates. 
About 70 men from Sheffield 
arrived and sealed off all 
three main entrances. 

The main target was 2.000 
tons of rolled sheet steel 
which arrived overpight 
aboard a Panamanian 
freighter. More than 20 lorry- 
loads slipped through before 
the picket lines were strength- 
ened, but the drivers of a 
further 20 lorries on the quay- 
side were warned that they 
would not be allowed ont. 

. • The TGWlTs new instruc- 
tion to drivers not to cross 
steel picket lines — it was 
formally a request — is not 
likely to reach local levels 
until today. However, the 
Road Hauliers' Association 
warned that the escalation of 
the dispute could sped 
disaster for some employers 
of the 10.000 lorry drivers 
who regularly transport steel. 
“Some firms rely totally on 
carrying steel for their busi- 
ness and will now have to 
look elsewhere.” said the 
association. 

• The Fruit and Vegetable _ 
Canners’ Association estimates * 
that during the next two 
weeks, 2,800 workers will be 
laid off In the industry with 
ten factories dosed. 

The association warned 
there could be an acute 
shortage of cans for their pro- . 
ducts lasting several weeks 
once the steel strike ended, 
with a slow return to normal 
work in canning factories. 


Nurses prepare to fight 
for cut in working hours 

BY PAULINE CLARK, LABOUR STAFF 

NURSES' leaders in the. _Q?n- issue which has built up since secretary of COHSE, said: •'* We 


federation of Health Service last July. 

Employees are preparing for a The Government then 


are making it quilt clear to the 
Government that we wam a 


major battle with the Govern- up a [th authorities that anv 37 >. hour week on which Clegg 

health authorities that any ^ #J| his c0mpar j s0 ns and. 


mem over working hours money for cutting hours in 1981 oa * a 311 j 115 . CODip ^ , ^ 1J f, 

An executive meeting 0 f the must Pomi » from nart of Thar recommendations and we do not 
200 union gave notice c ™, e s X,?m. want it paid for nut ot the 1980 

l T T edl *t meat on a 374-hour week for bilL 

dchieveraent of a 3fj-hour \reek Britain’s 400.000 nurses was “After two vears talking in 


will" be treated as an urgent 


Britain’s 400.000 nurses was “After two years talking in 
made in principle as pan of the the Whitley Council, nurses are 


t«!!P cpnarafp frnm thu migrant “ ,auc 1,1 « y'- HIV wnuiey uuuutu, 

;iS2S,w rora the ™ mnt 1978 P=-y settlement, when Mr. „ ttle m00d t0 insisl „„ the 


Health 


p ?T tbt'r iminn David Ennals was Health 

it warned that union efforts n<? n ; c ti, r 

to ensure that a. shorter week 

should not be paid for out of The issue has since been 
nurses' wages would be backed compounded by the Clegg Com- 
by “ hardening attitudes n missions findings on pay com- 
among nurses everywhere. parability for nurses, which 


y “ hardening attitudes ” missions findings on pay com- 
mong nurses everywhere. parability for nurses, which 
The new move by COHSE gave a 19.6 per cent award — 


introduction of the shorter 
week, and it would be dishonest 
to accept anything less given 
that they have accepted the 
Clegg recommendations,” he 
said. 

“The Government must not 


ahead of the April 1 settle-, based on a 37\-hour week be- cheat the nurses, because atti- 


ment.date is the culmination of cause of the 1978 commitment, 
anger over the working week Mr. Albert Spanswiek, general 


tudes are hardening up and 
down the country." 


Town hall pay talks collapse 


BY OUR LABOUR STAFF 

TALKS on comparability pay- 
ments covering half a million 
local Government white collar 
workers broke down -yesterday.. 

The five unions rejected an 
employers offer of 6 to 12 per 
cent which would- have added 
about 8 per cent to tbe wages 


bill and they will now consider employers relate their offer to 


what further action to take. 

Mr. Mike Blick, chairman of 
the council's staff side and a 
negotiator for the National and 
Local Government Officers Asso- 
ciation said the work of the last 
eight months providing com- 
parability data have beeD a 
waste. “At no time did the 


2.5m ’jobless in 18 months’ 


UNION LEADER Mr. Clive 
Jenkins yesterday forecast an 
unemployment total of 2.5m 
within the next 28 months. “ l 
am concerned for the political 
stability of our institutions.” he 
told the Lords Select Committee 
on .Unemployment. 


labour market with all the 
volatile trends in it to market 
forces." 


industry, and selective import 
controls. Mr. Drain criticised 
Government cuts in the finances 


Mr. Geoffrey Drain, leader of of the Manpower Services Com- 
NALGO, said that a variety of mission. 


Mr. Jenkins, giving evidence problem. 


measures would be needed to 
tackle the unemployment 


orr behalf of the TUC’s pcoqo^ ‘ called for a reversal of the wou! 
raic committee, called for the Government’s deflationary poli- said, 
establishment of a new public 

lending agency to channel in- * 11 * 

int ° m nufacturi ' ,K Kail claim goes 

Jn^ed' 7e U °L £ 'T '“cow- - OUR u,bour S t AFF 
mittee. ’* We are desperately AN OUTLLYE claim on behalf incre 
concerned about the state of our of 180.000 members of the mine 
manufacturing base.” National Union of Railwaymen holid 

Mr. Jenkins, leader of the will be submitted separately exist: 
Association of Scientific. Tech- today to British Rail and to impri 
meal and Managerial Staffs, London Transport. Th 

strongly criticised the Go»*m- The claim calls for substantial mem! 


As a result of chauges in its 
special employment pro- 
grammes, 100,000 fewer people 
would be helped into work, he 


Rail claim goes in today 

BY OUR LABOUR STAFF 

AN OUTLINE claim on behalf increase to that secured by the 
of 130.000 members of the miners. It also wants minimum 
National Union of Railwaymen holiday entitlement from ihe 
will be submitted separately existing three week two days 
today to British Rail and to improved to four weeks. 


London Transport. 

The claim calls for substantial 


The claim covers the union’s 
members at British Rail and its 


menfs non-intervention policies, pay increases, shorter working subsidiary operations, together 

«.r .1. .11 « - , • -j- . I . OC 1 K A/Ml AM T 


”We believe in tripartite 
management of the labour mar- 
ker but at the moment it is not 
really working," he said. 


hours as a stage to a 35-hour with 15.000 workers on London’s 


week and longer holidays. 


Underground. Settlements for 


The union wants rises of at both groups of workers are due 
least 20 per cent as a comparable at tbe end of next month. 


the evidence submitted.” 

Officials of NALGO's national 
and local government committee 
said the union was so angry at 
the* breakdown in talks that the 
committee’s members would 
meet today to decide what 
action NALGO members should 
take. i 


•You cannot leave the present eies, more direct investment in ! 


Judge 
says end 
Meccano 
sit-in 


By Raymond Hughes, 

Law Courts Correspondent 

THE 14 -WEEK occupation of 
the Meccano plant in Liver- 
pool must end, a High Court 
Judge ordered yesterday. 

At a brief private hearing 
Mr. Justice Pain granted tfie 
company -an order for 
immediate possession of the 
premises, which were closed 
on November 30. 

Later the factory-owners _ 
refused to comment on the 
outcome of the proceedings or 
reveal their plans for the 
factory's future. 

Mr. Frank Bloor, General 
and Municipal Workers’ 
Union convenor at Meccano, 
said that the company had 
given an informal assurance 

that it won Id not seek to 
enforce the order before 
Friday. 

Mr. Bloor, one of four of 
the 19 people -named by 
Meccano on its writ who - 
attended the hearing, said 
that a report would be made J 
to a mass meeting or the work- 
force this morning. 

The meeting would he 
advised that the court order 
should be obeyed. " We are 
law-abiding people,” he said. : 

Bat the battle to save the 
plant and the workers’ jobs 
would go on. “ People In 
Merseyside don't give np that : 
easily.” 

Many workers had had no . 
choice but to accept their 
cheques from the manage- 
ment. 

Mr. Mike Egan, GMWU dis- 
trict officer, said he did not ' 
expect an appeal against the 
order. Bat he thought that 
today's meeting would call 
for the products of Airfix 
Industries, the parent com- 
pany, to be 44 blacked.” 

After an orderly walkout 
by the workers a picket would 
be mounted. 

Mr. Egan said that people 
were still interested in buying 
the plant. They included an 
Isle of Man businessman, Mr. 
Neil Gough, who was keen to 
keep Dinky and Meccano 
operations running on Mersey- 
side. 

“ Our problem is that Airfix 
are only interested in taking 
it abroad, maybe to France.” 



A car driver's licence can 
carry a lot of weight these days. 




Our non-HGV Commando G08 surprises 
many people with its immense load- 
carrying capacity. It’s a big truck all right 
But its plated weight is only 7.38 tons GVW. 
A big truck for big loads. 

The Commando G08 has a strong 
chassis suitable for either highway or 
on/off road use. Not all non-HGV trucks 
can claim that The frame is lights giving 
you both strength for durability and a low 
kerb weight for profitable extra payload. 

For operators who want bulk 
carrying capacity, the Commando has that 
too. And in real abundance. The long 
wheelbase models accommodate 
bodywork up to 5.48m (ISft) in length. 
Which on a truck like the G08 is as long a 
van, dropsider or platform as you’re ever 
likely to need. 

A big truck for a small outlay. 

The Commando G08 is available 
with a six-cylinder diesel. It has a luxury 
tilt cab. Four or five speed gearboxes. 

Single or two speed rear axles. Optional 
rear shock absorbers. Air-controlled spring 
park brake. 

As we said, it’s a big truck. But no 
more expensive than many of its less well 
equipped competitors. 

And the Dodge Commando G08 is 
backed by a full twelve months unlimited- 
mileage warranty. Which, by now, probably 
doesn’t surprise you at all. 

To add more weight to your drivers’ 
licences,seeyour 
Dodge dealer for full 
details about 
the Commando G08. 


Dodge 

TrucHs 
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UK NEWS — PARLIAMENT and POLITICS 


Re-think on 

Olympic 

boycott 


By David Tenge 

THE BRITISH Olympic 
Association ypslerday hinted 
for the tirsl time that it could 
be persuaded not to send a 
team to the Moscow Olympics. 

On Tuesday Sir Denis 
Follows, chairman of the 
BOA. had said a British team 
would almost certainly accept 
the Soviet invitation, but 
yesterday he said: ”1 think 
Our position would be trans- 
formed if there was stronger 
pressure from the Govern- 
ment." 

Sir Denis, speaking to the 

House of Commons Select 

Committee on Foreign 
Affairs, said: “I do not think 
the Government has given a 
sufficiently strong indication 
of their displeasure.'* He also 
complained that sporr was 
being used as a pawn In a 
political game. 

A spokesman for Mr. 
Hector Monro. Minister of 
Sport, expressed amazement 
at Sir Denis’s remarks. He 
said that apart from the 
numerous comments in the 
Commons, the Government 
had made its desire for a 
boycott dear in two letters 
from Mss. Thatcher to Sir 
Denis and one from Mr. 
Douglas Hurd. Minister of 
State at the Foreign Office. 

Mr. Monro ho* also talked 
to Sir Denis on the issue and 
the Minister yesterday criti- 
cised the British Olympic 
Association for delaying its 
decision on whether to accept 
an invitation to the Moscow 
Games. The BOA is to wait 
until it has met with other 
European committees on 
March 22 and then to meet 
again in London on March 25. 

Mr. Monro said: “ I am 
disturbed that the BOA 
should have conic out. to nil 
Intents and purposes, and said 
it Is going to Moscow because 
this does give succour and 
help to the Russians 


Study on prospects for 
improved BR efficiency 


Prior ‘will quit’ if overruled 


BY LYNTON McLAIN 

THE INVESTIGATION into 
the efficiency, cost and quality 
of British Rail’s commuter 
services in Lund on and Ihe south 
east has started, although the 
Government Bill authorising the 
siudy j.s still not on the Statute 
Bouk. 

The terms of reference for 
the investigation by the Mono- 
polies and Mergers Commission 
under powers in the Competition 
Bill now with the House of 
Lords, were announced yester- 
day. 

Interest 

Mrs. Sally Oppeoheim, Mini- 
ster lor Consumer Affairs, said 
the terms of reference were 
being published ahead of the 
Bill receiving Royal Assent 
because the plan for an investi- 
gation had already created a 
*■ great deal of public interest.” 

British Rail does not have a 
monopoly of passenger transport 
in London and' the south east. 
Nevertheless it accounts for 38 
per cent of all London’s lm 
daily commuters and operates 
services for which commuters 


often have no practical 
alternative. 

The Government is well aware 
of the political sensitivity of the 
commuter issue, particularly as 
many . commuters live in 
marginal seats in the south east. 

British Rail, which is well 
aware of the problems of under- 
investment in the area and of 
rising commuter dissatisfaction, 
published its “Commuter 

Charter" last year with a call 

for double the planned £890m 
investment in The region over 
Ihe nevt 1 1 years. 

The Commission is to 
investigate whether British Rail 
could improve its efficiency and 
cut costs without affecting the 
quality of service. 

In particular, the Commis- 
sion’s terms of reference call 
for a study off: 

• The extent to which any 
deficiency in the quality of ser- 
vice is the result of inefficiency; 

• The scope for improvements 
in efficiency and manpower pro- 
ductivity: 

• The efficiency of the BR 
Board in adjusting services to 
match demand; 


• Whether greater efficiency in 
adjusting services would raise 
net revenue. 

Mr. Norman Fowler, Trans- 
port Minister, yesterday under- 
lined the importance of the 
study in view of British Rail's 
current talks with the rail 
unions on ways of raising sub- 
stantially productivity. 

He said the Commission will 
be looking, in particular, at the 
progress the Board is making on 
productivity and efficiency. 

Comfort 

The detailed aspects of the 
London and south east com- 
muter services to be examined 
include reductions in restrictive 
practices: driver-only operation 
of trains: the punctuality of 
trains, their reliability and com- 
fort for passengers. 

Under the proposals in the 
Competition Bill. Mr. John Nott. 
Trade Secretary, would have 
the power to order British Rail 
to implement the Commission's 
recommendations. These are 
expected to be published in a 
report in September. 

Editorial Comment. Page 22 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 

MR. JAMES PRIOR, the Era- gotten the time when he was defence of the Government's 
ployment Secretary, hinted last isolated in the Labour Govern- expenditure cuts and monetarist 
night 'that he would resign if he menu On ;that occasion, he said, policies. He warned against 
found himself overruled by the Mr. Varley was a hawk who high wage claims and was not 

wanted to get rid of Chrysler. optimistic on the employment 
"He was overridden by the situation. 

Cabinet, but he didn’t resign.” " We have to undergo a very 
said Mr. Priori “And what is difficult period when world un- 


Cabinet on a major issue. 

He told -Che Commons that he 
would do so if he was put in 


thP cam* nrwitmn as Mr Eric 53,0 fiir - ■ naa wnBl uluawt 

Varlev^who In overridden by "'ore. I can tel! him that, if I employment is rising as a result 

the Labour ShSSf on t£ «« overridden in the same way. of the slowdown in world 

the Labour cabinet on the e ^ ^ i£ basn - f trade » he declare d. 

happened yet." MPs would be doing no ser- 


Ohrysler affair. 

Mr. Prior’s remarks, during a 
debate on unemployment and 
training, referred to the 
occasion when Mr. Varley, who 
was Industry Secretary in the 
Labour Government, strongly 
opposed the scheme for the 
rescue of Chrysler UK 
Despite Mr. Varley’s objec- 
tions, the proposals— -drawn up 

by Mr. Harold Lever mow Lord — — — 

Lever)— were adopted by -the 

Labour Government Mr. Varley moved a motion vice to their constituents simply 

In yesterday's debate, Mr. censuring the Government for by thinking we could spend our 
Varley, now Labour's Employ- cutbacks in the budget of way out of unemployment, 
ment spokesman, repeatedly the Manpower Services’ Com- “We have to go through a 

taunted Mr. Prior over his isola- mission and other job-protection rough period.” he warned. It 

tion in the Tory Cabinet. measures. He said Mr. Prior was right that we should be 

But Mr. Prior replied that Mr. seemed to have spoken up in seeking long-term answers to 

the Cabinet against many of our problems and recognise that 
these acts of “ industrial the attempts to solve them in 


MR. PRIOR said that the Government would probably seed to 
bring in a new Bill on industrial training in the next session 
of Parliament 

The training programme had to be looked at very care* 
fully. A great deal of money was put into it, “yet here we are 
with more unemployment and lower productivity than we have 
had for years” ■ 


Varley seemed to have fo r- 


in creases did not create infla- : 
tion provided control of the 
money supply was tight enough. 

But Mr. Prior explained that 
if money supply was controlled 1 
and some people gained wage 
increases over and above what 
could be afforded, . it would 
mean either' higher unemploy- 
ment or a greater strain in the 

money supply. ; -' 

If wage increases were kept 
down, then the pressures on ; 
unemployment and on the ’ 
Government to increase the 
money supply were not so great . 

Mr. John Grant, a Labour . . 
employment spokesman, asked - 
him bluntly whether or not he 
agreed with the views of Pro- 
fessor Milton Friedman, the 
leading monetary theorist 

Mr. Prior replied “ We accept - 
absolutely tbe role that the 
Government can play in reliev- 
ing the worst problems of 
unemployment and in easing 
the necessary process of change. . 
The Government believes in ' 
the need to devote a part of 
its limited resources to these 
two objectives.” 


Shipbuilders face further cuts 


BY ELAINE WILLIAMS 

BRITISH Shipbuilders may 
have lo cut its workforce 
further than has already been 
planned. 

This warning came yesterday 
from Sir Peler Carey, per- 
manent secretary at the Depart- 
ment of Industry, while giving 
evidence to the Public Accounts 
Select Committee. 

He said that British Ship- 
builders' merchant shipping 
workforce. presently 23,500 
strong and planned to drop to 
20.000 by July this year, would 


have to be reduced further in 
order to increase productivity 
and bring tbe business in line 
with overseas competitors. But 
he would not comment on the 
extent of further cuts. 

“ British Shipbuilders has got 
to get a far tauter structure, 
get rid of its restrictive 
practices, and improve its rela- 
tionship between management 
and workforce,” Sir Peter said. 

He took the opportunity of 
telling British Shipbuilders 


that it would have to live 
within the financial constraints 
laid down by the Government 
by making the changes needed 
quickly. This year the Govern- 
ment support is £250m while 
for the year 3980-81 the figure 
is only £!20m. 

Sir Peter thought lliat British 
Shipbuilders was unlikely to 
show a profit during tile next 
financial year despite optimism 
from the company to the 
contrary. 



butchery ” but his was a 
minority voice. 

Mr. Prior, he said, was also 
fighting a rearguard action to 
prevent his Employment Bill 
being turned iDto a bludgeon 
against the unions. 

" We all know that, as far as 
the Prime Minister is concerned, 
he is the wettest of the wets." 
said Mr. Varley. “ He counts 


the mid and late 1970s had pro- 
vided no answer. 

We would cure unemploy- 
ment only when we cured infla- 
tion. and we certainly would 
not cure inflation simply by 
spending more money. 

“Unless and until we have 
beaten inflation tbe job pros- 
pects in Britain are bound to 
remain poor,” he said, “That is 


for so Little in the Cabinet that ^he message the Government 


the Prime Minister can afford 
to insult and humiliate him 
before millions of people 
publicly on television.” 

Mr. Varley thought what 


believes must go out from this 
House today. 

“Defeating inflation will be 
easier if we get wage increases 
under better control. The more 


Mrs. Thatcher had said on TV of the strain we take on pay. 


VARLEY: repealed taunts 


was incredible. As a result, he 
said, it was well known that 
some Conservative MPs were 
upset and disgruntled over the 
way the matter had been 
handled. 

From tbe Government front 
bench much of Mr. Prior’s 
speech was taken up with the 



the less strain will be taken on 
unemployment and on reliance 
on monetary policies. Evety- 
thing depends on getting the 
rate of inflation down." 

Mr. Denali Davies, a Labour 
Treasury spokesman, inter- 
vened to say he thought the 
Government believed that wage 



PRIOR: Cabinet Isolation 


Action demanded on Iamb 


BY IVOR OWEN 

FRANCE'S CONTINUING re- 
fusal to grant free entry to 
British lamb exports brought 
repeated demands for retaliatory 
action from both sides of the 
Commous yesterday. 

Confirmation by Mr. .Hick 
Buchan an-Smith. Minister of 
Slate for Agriculture, that the 
EEC Commission is to institute 
further proceedings against 
France in the European Court, 
failed to check the swelling tide 
of exasperation over the intran- 
sigence of the French Govern- 
ment. 

While arguing that it would 
be wrong to meet one illegality 
with anther, he admirted that 
proceedings at the EEC Council 
of Agriculture Ministers in 
Hni.-spis earlier in the week 
had demonstrated the futility of 
the attempts to persuade 
France to ■’omply with her 
tr sly obligations. 

Now the law has got to take 
its 'our-'e." he said. 

Mr. Robert Madennan (Lab. 
Caithness and Sutherland) 
attacked ihe six-month delay 
over the decision to take action 
to secure the enforcement of 
the European Court’s original 
judgement last September. 

Mr. Buchannan-Smith replied 
that it was wrong to say that 
nothing had been done. 

“ Persuasion having failed it 
i<? necessary now, as the Com- 
mission has recognised, to take 
legal action." 

Mr. Buchannan • Smith en- 
visaged that the EEC Com- 
mission's application to tbe 
European Court for an injunc- 
tion requiring France to comply 
with its earlier ruling would 
take seven to ten days to com- 
plete. 

He insisted that it would be 


wrong to meet one. illegality 
with another when Dr. David 
Clark (Lab, South Shields) 
brushed aside the EEC Com- 
mission's decision to seek go 
injunction with the comment 
that the' French Government 
regarded itself as being above 
the law of the Community. 

Amil cheers. Dr. Clark con- 
tended that the time had now 
come when France, the main 
beneficiaries of the CAP, 
should be made to suffer. 

He called on the Government 
to withdraw its contributions 
to the CAP until France com- 


plied with her Treaty obliga- 
tions. 

A similar approach was advo- 
cated by Mr. Tony Marlow 
(Con. Northampton North). He 
argued that in the event of 
failure to secure an early agree- 
ment to remedy Britain’s exces- 
sive net contribution to the 
Community budget, the Govern- 
ment should give serious con- 
sideration to unilaterally with- 
drawing from the CAP. 

Mr. Buchannan-Smith stressed 
that Britain was not fighting a 
loan battle in the EEC. 


Scottish industrial 
promotion investigation 


BY USA WOOD 


THE “ PLETHORA " of develop- 
ment agencies and bodies 
responsible for attracting new 
investment to Scotland were 
defended yesterday at a Govern- 
ment committee on Scottish 
Affairs. 

The committee has started an 
investigation, expected to last 
up to four months, into - the 
efficiency of Scottish industrial 
promotion overseas. 

The investigation was 
prompted by criticisms made by 
the public and professional 
bodies, such as the Fraser of 
Allander Institute of Strath- 
clyde. into the overlapping of 
Scottish promotional agencies 
and the loss of potential 
investors, particularly to Eire. 

Mr. Donald Dewar, chairman 
of the committee, said yester- 
day the investigation would 




also throw up issues such as the 
foreigners perception of Scot- 
land's economy and labour 
relations. 

The Scottish Economic 
Planning Department a part of 
the Scottish Office which exer- 
cises some of the functions of 
the Department of Industry, in 
giving evidence to the com- 
mittee said it was aware of the 
criticisms of the multiplicity of 
bodies and agencies. 

Mr. Tony Godden, secretary 
of the SEPD said that criticisms 
overlooked the extent to which . 
these agencies co-ordinated 
their work. The Scottish con- 
text was different to that in 
Eire, where there was a single 
body, tbe Irish Development 
Agency, responsible for 
attracting new industry. 


With total assets of some US $ 350 billion 
and 30.000 offices the UNICO. 
BANKING GROUP is among the 
world’s strongest sources of funds for 
trade financing, corporate financing, 
loans in various currencies and maturi- 
ties, and many other services. . 

AH six group members are among the 
leading banks in rheir markets. 

For example. Credit Agricole - the 
world's third largest financial institution 
- is the central institution of a vast ' 
cooperative banking network in France 
attracting close to one-sixth of its 
deposits. 


Centrale Rahobank ranks among : 
Holland’s top two banks with 3.100 
offices and some 40 % of all savings 
deposits. 

These are but two of the founding 
members-of the UNICO BANKING 
GROUP, all of which are united by a 
common philosophy rooted in Europe’s 
client-oriented cooperative banking 
movement. 

To find out more, contact the 
UNICO BANKING GROUP at 
604 Keizersgracht in Amsterdam, 

Tel.: (20) 222252, Telex: 15412, or any 
panner bank. 


Andelsbanken a/s Danebank (Denmafk):2> 
CaisseNationatede Credi; Agricole-' . ! . 

(France)’ • : 

Centrale Rabobank (The Netherlands).' ; • i- 
DG BANK. Deutsche G e nossereefcaft v ’ 

bank (Germany) ' '• 

Genossenschafthche Zen tralbank AG':...V-: ■■ 
(Austria) ' ' 1 *- " 

OBCOBANK Osuuspankkien Kesktis->Vv ' 
pankki Oy (Finland) ' . 
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NOTICE OR REDEMPTION 
To the Holders of 

Queensland Alumina Finance N.V. 

9% Collateral Trust Bonds Due 1982 

ini IS HEREBY GrVEN that pursuant to tbe provisions of the Queensland Alumin a Finance 

***? *■ fab S2 &9JS00. principal amoW 

*5 Iecte ? /or wdemptwiL on April 1, 1980, in lieuof a redemption 
5^ p0Se ; Swkme Fund, at the principal amount thereof, together with accrued interest 

asfdlows- 1 ^ ^ denomination of $1,000 bearing serial numbers with the prefix letter *$£” 

Outstanding Bonds bearing serial numbers ending in any of the following two dbritss 

13 17 18 25 35 45 S0 55 60 7 0 » 

14 18 21 30 44 46 35 59 61 77 80 

Also Bonds bearing tbe folio wing serial numb ere: 

888 3405 4309 6709 7805 10005 11705 13105 14505 16005 17605 IBfins 

Joot JSSS 3005 10305 USW 13505 .14705 16205 17705 TgSS 

1905 .4105 S1(J5 7705 JM05 10605- 22405 1380S MOOS’ 1^05 18405 

. r ?L n tfl r ? ond ? above will become due and payable in. such coin or currency 

SjJf L"j « ^ Amenca as at the time of payment shall be legal leader for public and prirate 

fif , baid Bonds will be paid, upon presentation and surrender thereof with ali.coupons appertaining 
af,er redemption date, at the option of the holder either (a) at iffiSJSS 
iE fc TrUSt N * w 30 Vert Broadway, New York, 

^r’ bj fw JWl v WPteU* I™* “ d regulations, at the main offices of Morgan 
Guaranty Trust Company of New York in Brussels, Frankfurt (Main), London or Paris or atSe 

niSE < £ B p & ^ AmstenJ:mi 01 Braque Internationale a Luxembourg SA* 

™ 1 t *r‘S 1 A « the officcs TCEeITed JW wU be made by check dSm on, 

or by a transfer to a . b-S. dolikr account maintained by the payee with, a bank in New York Citv. 
Coupons due April 1, 1980, should be detached and collected in the usual. manner; 

redemptioiu tCr A ^ 198 °’ intercst ceaee 10 accrue on the Bonds herein designated for 

QUEENSLAND ALUMINA FINANCE N.V. 

By WI LLIAM HOBBS, Managing Director 

Dated : February 14, 1980 
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NOTICE 

The following Bonds of U.S. S 1,000 each previously called for redemption bare not as y gt been 
presented lor payment: 

6 5 71 eSTO 7887 10787 JSSSt 1B09S 1S254 

3S5 13I 1 47:3 S7TO 6687 8271 . 11787 1-4654 18103 19271 

owr w St SIS Id 7 47 * L 6073 * r3 °* s32ft l 1 ? =0 14770 18133 12620 

-07 587 6S3 1607 3840 4393 5200 6671 7540 3900 12400 17528 38273 
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raiTED BY ARTHUR BENNETT AND TBS SCHOETERS 


METALWORKING 


Europeans pioneer 
robot welding 


FOUR manufacturing centres, 
two each in Holland and 
Belgium and belonging to large 
international groups, are being 
used successfully as guinea pigs 
for the large-scale application of 
robot welding— or flexible auto- 
mation, as some engineering 
managers prefer to call it— to 
routine production problems. 

: Each centre has adopted a 
slightly different approach in its 
adoption of the new technology. 
But management in all four 
centres will undoubtedly agree 
with P. van de Bereselaar at the 
Zweegers heavy agricultural 
machinery plant at Geldrop in 
Holland that: “If you want to 
stay in the market, you have to 
get a robot 

His reasons for the move are 
twofold. It is becoming increas- 
ingly difficult to recruit good 
weldors and even harder to keep 
them on the payroll where, as 
so often happens, they are 
required to do boring, repetitive 
jobs, with a consequent, fall in 
concentration towards the end 
of a shift 

Bersselaar points out that, 
provided the user does bis 
homework. he will gain 
complete control over weld 
quality and avoid deformation 
©f relatively thin metal sheets. 
This is particularly important 
for his company, because it 
exports its tedders, bay rakes 
and other equipment all over 
the world. A breakdown due to 
a weld failure in the middle of 
the harvest in. say. New 
Zealand, would. not endear the 
company to ■ the user, who 
would be pretty vocal in the 
surrounding countryside. Hence 
the robot to work on particu- 
larly vital components. 

In the company’s plant a 
trained welder has a choice of 
three worktables operating with 
the robot on five welding 
programs at his discretion — to 
a large extent 


When the robot itself can. be 
used to carry out preliminary 
tack-welds on assemblies of 
parts to be joined, gains in 
production speeds run from 
threefold to about 50 per cent 
Where manual tack-welding is 
required, gains are of the order 
of 50 per cent 

Bersselaar underlines the 
need to select the man who will 
run the robot with great- care 
— he must dominate the 
equipment and ensure that it 
works without a stop. 

At ithe same time, site pro- 
grammer who instructs the 
robot what to do must have more 
than a mere acquaintance with 
welding techniques. 

Ideals, and procedures de- 
veloped in Geldrop are Eke9y to 
be extended in the near future 
to plants in Belgium, Austria 
and Spain. 

At the Tornado factory dose 
to the Belgian border ait 
Zwijndrecht an equally 
ambitious robot welding plan 
has been conceived with the aid 
of a programming expert who 
had no previous knowledge of 
welding technology. 

Member of the big Belgian 
Bekeart -goods handting equip- 
ment group, Tornado has com- 
pletely automated the .produc- 
tion of a heavy-du ty itxoJley. This 
is built up from 17 mild-steel 
parts by 44 short welds to five 
minutes. These, trolleys have to 
take very rough treatment in the - 
wholesale food and other plants 
in which Bbey are used. 

These stackable trolleys take 
twice as long to produce by 
hand-welding. But, just like 
Geldrop, Z-wijndrecht is a very 
short of welders who are pre- 
pared to do demanding 
repetitive work. 

Some 5,000 robot welds are 
made by the ESAB/ASEA 
machine in one shift and only 
SO -of these have to be gone over 
again as being out of tolerance. 


Tins Is due to factors outside 
the Im me diate control of the 
company, but being brought 
under control as time goes by. 
Second and possibly third-shift 
working are under considera- 
tion. 

Meanwhile, a second and zmtdh 
more complex robot welding 
operation Is in the final stages 

Of <Y> rmnB?agMi rrirag- natf er (he C0H- 

twa of Mr. U K. sm and his 
programmer Ur. van Breughel. 
This uses, exceptionally, the 
gi-gft i axis capahiSLiy of the 
robot to change over from a 
completed side-frame lor 4he 
trolley mentioned above to one 
which the operator has jnst 
fixed in a jig ready for welding. 

This jig is at an angle to t he 
•first and because tit the length 
of the frame unit this demands 
that tiie robot move on its own 
bed-plate to cover all the joins. 

Accuracy is not lost,.however t 
and the jigs are designed to 
tolerances of 0.1mm. Mean- 
while, the 2$ minute welding 
time allowed gives the operator 
ample opportunity to take out 
ihe completed section and place 
fresh components in the vacated 
jig. 

There will thus be virtually 
no idle time on this particular 
installation and the parent com- 
pany, Bekaert, which is 
Tornado’s world selling organi- 
sation, is watching developments 
with understandable interest. 

South of the border, in 
Zedlegem, near Bruges, Sperry 
New Holland has approached 
the problem in a completely 
different way to the preceding 
groups in that it has tackled 
the most difficult job first— on 
the grounds that once that was 
out of the way, the rest would 
be easy. 

The workpiece now being 
produced on a routine basis, is 
a big mild-steel gearbox for 
heavy-duty harvesting equip- 
ment It weighs 115 kilos and 
needs a 500 kilo manipulator to 
present it to the robot at the 
optimum welding angle. 

This gearbox has been made 
as a routine operation on a 
production line since last 
October and the New Holland 
installation was the first such in 
Belgium. 

Because of Sperry’s world- 
wide management policies, this 
particular innovation has been 
subjected to the most searching 
analysis and has shown a return 
on capital employed of between 
25 and 27 per cent Actual up- 
time since work began amounts 
to 87 per cent with an ultimate 
target of, say, 90 per cent 
And, as Mr. de CHoedt, 



The robot unit on the right is welding a component at UOP Bostrom in Nivelles, while its controller is 
preparing a second workpiece at his work station on the rotating jig table 
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INTERNATIONAL 


director with special responsi- 
bility for tills production unit 
says: u weld quality conforms to 
company standards.” This 
apparently mild statement 
covers a complete metallurgical 
analysis of production run 
welds, once the robot was up 
and running, to ensure that 
penetration in a two-sided weld 
up to 3.4 cm thick was perfect. 
That it was and is can be 
gleaned from the fact that no 
customer, so fa r, has reported 
any gearbox leaks. 

Less important in considering 
the hnmaq side is the halving 
of • production - time from 80 
minutes. Much more important 
is that the robot will put up 
with ambients of up to 55/60 
degrees C when the inside welds 
of the gearbox are being made. 

Highly significant in ibis par- 
ticular installation is the close 
attention paid to it by top U.S. 
management and' -not only 
because experience of robot 
welding there has been less than 
satisfactory. In fact, it seems 
that experience in Zedelghem 
will be drawn on for perhaps 
three U.S. plants and other 
manufacturing operations else- 
where In the Sperry empire. 

At Nivelles, centre for the 
Belgian operations of UOP 
Bostrom, the aim of flexible 
automation is very different 
Mr. P. Phlips, masterminding 
the robot operation there- wants 
his robot (s) to be able to make 
as many different assemblies as 
possible, for the enormous 
variety of ergonomic seats the 
world group makes for heavy 
duty vehicles — tractors and 
lorries— from many big manu- 
facturers. 

The Nivelles system differs 
from the foregoing ones In that 
the robot works to a two- 
position rotating table. Safety 
interlocks are so designed that 
the operator cannot load a jig 
till the robot has finished rotat- 
ing the finished workpiece to 
his position, or the robot is in- 
hibited dll the operator is ready. 

• INSTRUMENTS 

Improving 
efficiency 

AS FUEL costs escalate the 
relevance of optimised fuel com- 
bustion becomes more obvious: 
a conservative estimate is that 
nationwide a three per cent in- 
crease in boiler efficiency re- 
sults in savings of about £100*1 
annually. . 

But making the requisite flue 
measurements to obtain residual 
oxygen levels and gas tempera- 
ture can be a messy and time 
consuming procedure requir- 
ing a certain amount of skill 
and so is frequently not carried 
out as often as it should. 

In the last two years instru 
merits have started to appear 
on the market that make the task 
more straightforward and the 
latest of these, from Neotronics, 
has been the result of a J6Jm 
project backed by National Re- 
search Development Corpora- 
tion and the Department of In- 
dustry. 

Called FEM (fuel efficiency 
monitor), this pistol-like light- 
weight instrument has a 450 mm 
probe for the “ barrel ” which 
can be inserted into a small 
permanent orifice in the stack. 
Readings are obtained in about 
one minute. 

A sensor at the tip of the 
probe measures temperature 
and at the same time a gas 
sample is drawn in by a robust 
rotary vane pump, is cooled, 
cleaned and dried and then 
presented to an oxygen sensor 
based on the well tried City 
University design. 

Results for efficiency, tem- 
perature and oxygen content 
appear on bright digital display 
with selection by push button. 

When FEM is switched on 
the oxygen sensor is automati- 
cally calibrated to normal 
atmospheric oxygen <20.9 per 
cent) and the temperature 
system to ambient temperature. 
Thus, the recorded quantities 
are true oxygen content and 
differential temperature of the 
flue gas. 

The operator then has only to 
insert the pribe into the stack 
and press the start button. An 
! audio tone tells him when the 
! readings have appeared on the 
' disoby. The three readings are 
held in the instrument’s 
memory until switch-off or 
until another sample is taken. 

According to NRDC and 
Neotronics, in most industrial 
and commercial situations 
where the annual fuel bill is 
more than about £5,000, 'the 
£500 needed to buy the instru- 
ment would he recovered in fuel 
savings in a period of “ a tow 
months.” 

GEOFFREY CHAWJSH 


Many jigs for various seat 
components have been designed 
to date and it takes a bare balf- 
hour to install two new jigs on 
the table and change the weld- 
ing programme. As a measure 
of time saved, the new equip- 
ment can turn out 100 sets of 
tractor seat suspension levers 
in under five hours, against 13 
hours by hand. 

Because of the many pro- 
grams and the large number of 
parts involved, this particular 
application of robots is having 
a marked influence on the de- 
sign procedure. As Phlips says, 
until now, engineers have 
avoided the need to weld. Now, 
in his plant, designers are re- 
drawing components to avoid 
complex stamping and bending 
work in favour of welding. 

As in the case of the other 
centres, sharp attention is being 
focused on the robot from com- 
panies in the group but operat- 
ing outside Belgium. And it 
has already been decided that 
the new UOP plant to be set up 
at Northampton in England at 
a cost of £9m will have two robot 


centres based on. the Nivelles 
experience. 

Ultimately, these will be 
carrying out long-run mass-pro- 
duction jobs, while the work on 
Specialist parts will appropri- 
ately remain in Nivelles where 
initial experience was gained. 

Interesting in the approach 
to a manufacturing decision at 
the Nivelles plant was that 
Phlips started out with the idea 
that he would go for full auto- 
mation. Having seen an ESAB/ 
ASEA robot at a German weld- 
ing exhibition, he became 
interested, but nevertheless 
called in tenders from four 
other contestants — Trallfa (Nor- 
way). Kuka (Germany), BOC 
(UK) and Unimate (UK/U.S.). 
ESAB won despite the fact that 
total cost was considerably 
higher than the final runner-up. 

To date, ESAB has sold 140 
arc-welding robots worldwide 
and could sell many more but 
for the fact that it is not pos- 
sible yet to mass-produce units 
such as these that could create . 
enormous production line prob- 
lems should they go wrong.- 


• PACKAGING 

Straps it 
together 

WIDE USES— in newspaper and 
.m agazine publishing as well as 
in general industry — are 
possible with a combined film- 
wrap /strapping machine intro- 
duced by Pakseal Industries, 
Pakseal House, Cordwaliis 
Estate, Maidenhead, Berkshire 
(Maidenhead 26381). 

This comprises a sleeve 
wrapper which places and heat 
seals polythene Him around the 
bundle or package, and a 
strapper winch places and 
tensions a polypropylene strap 
around the pack then secures 
it with a strong, heat seal. 

The Pakseal wrap strapper 
will accept rolls of polythene 
film up to a maximum width of 
■ 660 nun, and uses polypropylene 
strapping in widths from 5 mm 
to 15 mm. 

Maximum bundle or package 
size is 330 mm high x 600 mm 
wide, with no limitation on 
length, while operating speed 
is eight packs a minute. 

Naming the 
goods 

INTENDED for centralised use 
and supply for an entire pack- 
aging department is an auto- 
matic label printer, the LM-D 
from Lawtons of Liverpool, 60 
Vauxhall Road, Liverpool (051- 
227 1212). 

Message is set by pressing 
individual letters or specially 
made logos and stereos on to 
the nylon ribbed printing wheel. 
Operator then indicates the 
□umber of labels required— any- 
thing from one to 9,999 — and 
the machine automatically 
prints and cuts them at the rate 
of 4,000 an hour. 

Once it is printing, the 
machine needs no supervision 
as it switches itself off when the 
job is completed. 

• By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material far its over- 
seas broadcasts. 



GENERATING SETS. 
For prime power, 
standby and the 
construction industry. 

DaleElectricofGreatBi'rtaiRLtd, j 
Electricity Buildings. Filey, 
Yorks. Y014 9PJ. U.K. 

. Tel: 0723-51 4141 Telex: 52163 , 


e TRANSPORT 

Snowblower 
first for BR 

THE GBUELLING winter of last 
year, and an ease in iis budget 
belt, prompted British Rail to 
consider ordering a snowblower 
and the first-ever machine for 
ER is being supplied by Atkin- 
son's of Clitheroe. Kendal 
Street, Clitheroe (0200-22211). 

Called the Atftinson’s/Eeilhack 
HB 282 rotary blower, it is 
mounted on a self-propelled 
GWK rail car powered by a 200 , 
bp KHD Deutz diesel engine 
with hydrodynamic transmit * 
sion. Total weight is 25 tonnes. 
An 80 khp top speed puts the 
whole of BR's mainland network 
within 24 hours range of any 
point. 

Machine has a srfow-oiearidg 
capacity of 6.000 tonnes an 
hour and a maximum casting 
distance of 35 metres. Special 
features include a self-contained ■ 
hydraulic turntable which per- 
mits the machine to be reversed 
on its own axis; and the blowers • 
can be offset up to 0.5 metres i 
either side of the gauge profile 
to m aximi se snow clearance on 
bends. 

The blowers are demountable 
in order to release the rati oar 
for track maintenance duties in 
summer months. 

Following completion of tests 
in West Germany, the unit will 
undergo trials — probably in > 
Scotland — and is scheduled for 
delivery next winter. 

Under the £!m contract 
placed by BR, the company will 
also be responsible for the train- , 
ing of BR's drivers and ! 
operators. 
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Photograph by British Petroleum. 


Bring us your big ideas and 
wdll scale down the risks 


A supertanker manoeuvres in confined and before a design ever leaves the drawing 
shallow waters -and scrapes bottom because board for real 

the phenomenon of ‘squat? has sucked it down 
and increased its draught 


passengers on a luxury cruise liner com- 
plain about vibration, unaware that minutely 
different propeller location could have made 
this the most tranquil hotel afloat 

At the National Maritime Institute, there are 
facilities for modelling and testing all kinds of 


The facilities include three towing tanks, 
a circulating water channel two water tunnels, 
two manoeuvring tanks and large wave- 
loading and environmental test installations. 
The qualified personnel of NMI could scale 
down your costs and risks. 

For specific literature, please write to: > 
James Dawson, Commercial Manager National 


ships. Hydrodynamics, powering performance, Maritime Institute, Dept of Industry, (FTO), 

J i-.'Vj i •n—iii--. * J ..ti 


sea-keeping and manoeuvrability can be 
perfected and conclusively demonstrated 


Peltham, Middlesex 
TW140LQ. 
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JOBS COLUMN, APPOINTMENTS 


Top-level posts for determined risk-takers merchant banw^ 

* * -tin h., ? Iri^n' miHShi n I Hihh* 


BY MICHAEL DIXON 


EVERY new job is risky. But 
today's first two opportunities 
are more than usually so, even 
though neither requires the 
recruit to invest money and in 
both there is important work 
waiting to be done. 

What makes these jobs par- 
ticularly risky is that, however 
well the newcomer works, 
whether or not the organ isaiion 
concerned has a future will 
depend essentially on external 
events- 

In the first case, the vital 
question is whether the Inter- 
mediate Technology Develop- 
ment Group can raise the 
remaining £925,000 of the £lffl it 
needs to establish in London 
its proposed Schumacher Centre 
for Technology Choice. 

It was the late Fritz 
Schumacher, author of Small is 
Beautiful, who founded the 
group as a registered charity in 
1965. 

It has since pursued his aim 
of supplying small-scale, which 
is not to say unsophisticated, 
technological devices and sys- 
tems appropriate for use in 
localised. ** self-help” economic 
endeavours all over the worJcL 
In the UK the group's efforts 
can be seen in the form of 15 
local enterprise trusts, and 
about 45 more at various stages 


of formation. There are also 
several working communities, in 
which small businesses gather 
to operate individually while 
sharing services such as secre- 
tarial help, building manage- 
ment. first-aid facilities, and so 
on. And the group now wants 
to encourage further develop- 
ment of such small, wealth- and 
employment-generating activi- 
ties across the world by setting 
up the London centre to furnish 
support in three main ways. 

One is to collect and analyse 
facts about small-scale techno- 
logies which have proved effec- 
tive. and about their availability 
and suitability for use in other 
places. 

The next is to study what is 
needed by way of new develop- 
ments in locally applicable 
technology and arrangements to 
finance and otherwise cultivate 
small enterprises, and to help 
to meet the various identified 
needs by carrying out “action 
research.” 

The other is to make 
generally available information 
and encouragement to anyone, 
anywhere who wishes to develop 
localised economic enterprise. 

But while the Intermediate 
Technology Development Group 
has an awful lot of pound notes 
to raise before the centre can 
become a reality, it already 
needs a director for the scheme. 
So Dennis Frost, the group's 
chief executive, has asked the 
Jobs Column to see if any of 
its readers are keen, as well as 


qualified, to take the director’s 
job. 

“ Keen " is the important 
word, because Mr. Frost is con- 
vinced that a prime need in 
candidates is enthusiasm for 
giving widespread, practical ex- 
pression to Fritz Schumacher's 
vision of economics working 
“as if people mattered.” But 
enthusiasm is no good unless it 
is tempered by a shrewd and 
worldly wise judgment of what 
is likely to succeed, and what is 
not So candidates need to have 
demonstrable practical experi- 
ence of business and manage- 
ment. preferably in some form 
of manufacturing. 

Beyond that, Dennis Frost 
will leave it to readers to 
think out and explain to him 
why they should be given the 
job. But there is no point in 
their doing so unless they are 
prepared to work flat-out for 
a salary of £12,000 to £15.000 
at most and precious few perks, 
as well as the far from certain 
prospects. 

Mr. Frost’s address is ITDG. 
9 King Street. London WC2E 
8HN; telephone 01-836 9434. 

Hush-hush 

THE SECOND of the jobs in 
which the desired recruit is 
necessary to, but not sufficient 
for the future success of the 
organisation concerned, is far 
less amenable to open discus- 
sion. At this stage, secrecy is 
so essential to it hopes of suc- 


cess that Dermot Hoare of the base is in the UK, but not in 
Charles Barker - Coulthard London, and that the need is 
recruitment consultancy — who urgent. 

is dealing with the post— may Sufficiency ’qualified people 

not discuss it publicly in any- learn more from Dermot 
thing but vague terms. Hoare at 2 Tavistock Place, 

He has, however, told me London WC1H 9RA; telephone 
enough to establish that the 01-278 6961. 
need is genuine and that the 

wish for secrecy is justified. t-ir51S[-lfinIfPr 
And he promises not to identify 

any applicant who so request, T0 BALANCE what is surely 
to the employer until specific most Delphic job-offer ever 
permission is given later. reported in this column. Mr. 

The opening is for someone Hoare is also inviting inquiries 
with business and managerial to the same address about a 
skills which are sufficiently post which is completely in the 
highly developed to run an open. It is for a director cum 
organisation of about £20m turn- general manager to head the 
over and 500 employees. But exploration companies of the 
that is only the general require- British Gas Corporation, 
ment. The specific need is for These exploration companies’ 
successful experience as a operations are confined to the 
senior executive in conjuring Continental Shelf and the UK 
profits out of the various, and mainland. I am told that the 
not always smoothly fitting, companies have about 120 em- 
efforts of technical experts and pioyees. including a panoply of 
“ creative ” personalities. technical experts in mining and 

Mr. . Hoare thinks that the so on involved In three main 
kinds of background which tasks. First: deciding where- 
mig ht best qualify people to abouts British Gas should seek 
lead the new business venture to explore and obtaining the 
could include large-scale pub- necessary licences. Second: 
fishing, commercial research pin-pointing where to drill the 
organisations of scientific type, exploratory holes. And third: 
or big consultancy operations, determining what to do on the 
The salary will be around evidence of the drillings. 
£30,000. with a bonus which Whoever gets the job wifi be 
would add another £10.000 or responsible for the success of 
more provided, of course, that such goings-on to the corpora- 
te risk entailed in the new ven- tion’s Main-Board member for 
ture pays off. The perks will external affairs. G. F. I. Roberts, 
include a car. Apart from that. So candidates will need enough 
all that may be said is that the scientific and appropriate 


tKchnoIogical-know*ow4o guide 
. the expert staff. But once 
agafn. there is more to the job 
than that 

Unlike the more ' ordinarily 
visible employees of the gas in- 
dustry, the exploration com- 
panies do not jnst turn up with 
their paraphernalia and. 
between tea-breaks, pursue 
their mysterious drivings with 
out a word of explanation to 
anyone. Oh no! These com- 
panies are much involved with 
governmental and other official 
bodies as well as in joint ex- 
plorations with companies seek- 
ing oil. The newcomer will 
therefore need to be a skilled, 
high-level negotiator. 

Moreover, work at the London 
headquarters will include super- 
vision of the companies’ finan- 
cial and personnel policies. So, 
as Dermot Hoare says, “this is 
a job that requires more admini- 
strative sophistication than one 
might expect to find in a Red 
Adair.” 

He feels that the best source 
of candidates is senior manage- 
ment in some big exploration 
project overseas. And since the 
ngticnalised-industry salary is 
no more than £20.000 or so with 
perks which, although includ- 
ing a car. are of less than 
“expatriate” fulsomeness, he 
thinks the offer of most interest 
to people aged over 50 tempted 
to return from the foreign field 
to complete their career mainly 
in an office near Marble Arch, 
which is forever England. 


A challenging opportunity has arisen for a. kpen 
person to join our successful and sn<j»fTding con5©raie~ «iiartefc . 
.. department. . ~ 

The corporate finance department is involved in ag fl w i i oowy 
.mergers, raising of capital and general financial- advice. Our 
customers are the leading public and private companies, A con- 
siderable amount of the executive's time will be spent in investi- 
gatory work, legal .documentation and financial analysis. 

Ideally, candidates will be in the 23-28 age group. They will have 
an honours degree, a legal or accountancy qualification, with 
a minimum of 2 years post graduate experience, preferably in a 
financial or legal environment. 

The abifiry to work as part cf a team with a minimum ©f super- 
vision will be essentila. Strong- emphasis is placed on an 
individual’s capacity to make mature business judgments and 
express them articulately. 

A highly competitive remuneration package, -which will reflea 
the importance of the position, is envisaged. 

INVESTMENT MANAGEMENT 

We invite applications to join our investment management divk 
sion. Candidates for this position will have an honours degree in 
economics or a financial-related discipline. . Ideally, they. wHI have 
had 2/3 years pose graduate experience in portfolio management 
or money-related markets. 

Initially, the main duties will be' to assist in the management of 
fixed interest securities. There will be a considerable amount 
of client liaison and active participation in developing the objec- 
tives and strategies of the department. Career prospects are 
excellent. Salary and benefits ere first class. 

F. J. HEALY 

PERSONNEL MANAGER 

THE INVESTMENT BANK OF IRELAND LIMITED 
91 PEMBROKE ROAD, DUBLIN 4 

Applicants should write, enclosing a detailed curriculum vitae to; 


North Sea Gas 

London based - exceptional salary and prospects 


Conoco, an established force in the United Kingdom^ oil 
and gas exploration and production scene, supplies from the 
Viking Field around 10% of Britain’s natural gas requirements, 
and is gaining a reputation as a pioneer in North Sea oil 
technology, a prime example being the tension leg platform 
concept for deep-water oil production planned for the 
Hutton Field. 

Recognising the achievements in the U.K. to date, we now - 
look forward to expanding oOr activities -not only in oil field 
developments, but also in further gas fields developments 
and in producing the “associated gas” in our North Sea oil 
fields. Accordingly, a new London-based Gas Contracts 
Division has been created and we now wish to appoint a 
qualified and experienced individual capable of making a 
major contribution to our future strategies. 

In conjunction with the Divisional Manager, the successful 
candidate will be involved in the evaluation, strategic 
planning and marketing of current and future gas resources. 
This will, of necessity, involve contract negotiations, as well 
as the co-ordination of our various North Sea partnership 
interests, in order to maximise (he commercial benefits of 
our company’s natural gas reserves. 

We envisage the right person as a professional engineer 
with 10-15 years experience in the oii/gas/petrochemicai 
industry Recent experience of the European gas and gas 


liquids market would be advantageous. Alternatively, 
someone with a business or commercial background in the 
petroleum industry would be considered. Whatever the 
background, rt is imperative that candidates (male or female) 
possess entrepreneurial skill, are articulate capable of 
selling their own ideas and can demonstrate well developed 
negotiating abilities. 

For the right person, we can offer an extremely attractive 
salary and benefits package. Where necessary, we will give 
generous assistance with relocation. 

Ifyou have the experience and | — • --- 

personal qualities that we are 

looking for, please write to l 

Mr. Steve Brown with a full c.v. W . | 

or telephone him for an appli- S5 “ r E 

cation form quoting reference 

REH/10I80. Alternatively. Ifyou . • 

would like more information ‘•^v — 

about this vacancy, please 
telephone Me R.Hortey for a 
confidential discussion on 
01-4931235, extension 3126. 

Conoco North Sea Inc., 

Park House, 11 6 Park StreeL , 

London W1Y4NN. 

Tel: 01 -493 1 235. ext 3559. 



Cconoco) 

CONOCO NORTH SEA INC 



Economics Engineers 

Are you a Petroleum Engineer 
with a flair for Financial analysis? 

Shell U.K. Exploration and Production in London, require Petroleum Engi nee r s far 
positions as Senior and Junior Economics Engineers. 

To qualify as a candidate for the Senior position you should have .either a Technical or 
Economics degree, and at least io years’ experience in the Petroleum Engineering 
disc ipline. You should be familiar with Economic Project Development Evaluation and 
Profitability Analysis techniques. Knowledge of computer techniques for carrying out 
such anal ysis is essential; familiarity with the U.K. fiscal rules is desirable. Age 35-45- 
As a candidate for the Junior position you should have an Engineering or Science degree, 
and a general Petroleum Engineering background, in which some experience of 
Economics is desirable. Your role will be to cany out economic analysis of projects 
connected with Shell Expro's operations in exploring and developing U.K, oil and gas 
fields. You will be concerned in assessing and evaluating fiscal aspects in relation to 
negotiations on a variety of Exploration/Development matters. Age 25-35. 

It is passible that after a few years in the U.K. you may be offered the opportunity- of 
serving with the Shell Group overseas. 

You will be offered an attractive salary in line with your experience, plus a London “ 
Allowance. Conditions including pension scheme, varied sports and social amenities and 
other benefits are first class. Assistance will be given with relocation expenses where 
appropriate. Please write giving details of qualifications and experience' to: 

Shell U.K. Exploration and Production UEP/33 (FT), Shell Mex House, Strand, 
London, WCaR oDX. Telephone 01-438 4000 Ext. 5001. 





Potential Partners 


Northamptonshire To £10,000 + Car + assistance 

with relocation 

Rapid and continuous growth of new work in our Northamptonshire group has 
produced the need for up to ten new partners for audit and special services, and 
taxation during the next three to four years. 

At present, the Northamptonshire group comprises 12 partners and 200 staff, and 
the new partners will be drawn from our existing staff and from young, highly 
motivated professionals, probably with an international firm background, joining ns 
as managers in their late 20’s, after 4/5 years’ post qualifying experience. 

Our clients require positive advice over a wide range of professional services. If yon 
would enjoy providing a close personal advisory service allied to the highest 
professional standards, then write to Chris Chater, Group Managing Partner, 
Thornton Baker, 42 Headlands, Kettering, NN15 7HR, who will provide you with 
detailed information on the opportunities within our group. 

Kettering 
Milton Keynes 
Northampton. 

Rushden 
Wellingborough 


Sw 
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Qualified Accountants 

The Holding Company of a rapidly expanding British International Oil 
Services Group with Headquarters in Mayfair wishes to strengthen its small 
Finance Team by appointing two Accountants with several years’ post 
qualifying experience in the British profession, and preferably a sound 
knowledge of the oil services industry. 

The appointments will be in London, with a certain amount of overseas 
travel as the Group operates in Europe, the Middle East, Asia and North and 
South America. 

The scope of the appointments is extensive, with excellent prospects - 
for advancement. 

It is anticipated that the persons appointed will be under 35 years* f age; 

The conditions and terms of employmentwill be fully discussed; 
however commencing salary will not be less than £12,1X10 per annum pTus . 
fringe benefits. 

Please write in strict confidence to Damian Rolfo-Wafker, Universal . 
McCann, 18 Howland Street, London W1 A 1 AT, at the same time listing any' 
company or firm you do not wish to approach. 




McCaYMN 
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BANKING . 
APPOINTMENTS 

Valuations Clerk £5,500 

Age 30+ for City Merchant Bank 

Securities Asst. £6.000 

Age 30+ for uncharged Inti, 
securities work tor rngjor Inti. Bank 

Portfolio Managers to £10,000 
For Merchant Bank. Degree essen- 
tial and Fer East exp. pref. 

international Audit Good salary 
Young person to join team with 
Inti. Bank. Good banking back- 
ground essential. European language 
helpful. Plenty of travel. 

Please telephone 
. 01-283 9418 

Mias’ Detfey, V.P.N. Employment 
9 Liverpool Street London, EC2. 


HENDERSON 

ADMINISTRATION 


LIMITED 


require a Contract/ Accounts 
Clerk for Private Client depart- 
ment. Salary negotiable; £4300 
to £5,000 depending on age and 
experience with bonus scheme 
and ocher excellent benefits. 

Please contact: 

J. E BROWN 
01-588 3422 


FOREIGN EXCHANGE DEALER £ 10,000 pa. 

A medium-sized bank is seeking 0 Foreign Exchange Dealer 
to join b small tejm. Experience in major currencies Spot 
and Froward markets essential, Deposits on advantage. 
A good opportunity lor someone near ths beginning or the 
end ot their dealing career. 

CHARTERED ACCOUNTANT £10fi00 

A recently qualified A.C.A. is being sought for the position 
of Assistant Accountant in an expanding bank. Salary 
includes bonus and other benefits ere available. 

SENIOR CREDIT ANALV5T £neg. 

An imernartonaf Bank requires an experienced Credit 

Analyst to supervise the UK Credit area and lialsa with 
its Hnd Office on U.5. Companies finance. 

CREDIT ANALYST £7,500 

An opportunity exists in the European Regional Office of the 
International Assert Finance subsidiary of a major bank. 
1-2 years’ experience is required preferably with a U.S. 
bank to assist the Accounts Officer far Europe. Possibility 
of travel after initial settling-in period. 

JUNIOR DEALER ajXto 

A young deafer with 2/3 years' experience In multicurrency 
Spot and Forwards_ end some exposure in Deposits is 

urgently required to loin a team of 3 dealers. 

A.C.I-S. to £6,000 

A canBt-Bnenatctl young person either qualified or studying 
is be*nn sought by a City institution Bl No. 3 in the 
Secretariat. Emphasis on Admlnistratton/Secreteriat. Definite 
progress to the too is indicated. 


IO 


LJC Banking Appointments 

01-2839S53— foran irmrafiate ap po intm en t j 


Specialist metal products • 

This is an opportunity to develop into a senior 
role with a very successful and rapidly 
growing company who has a reputation as a 
leader in the industry and whose specialist 
metal products are marketed throughout 
the world. 

The requirement is for a high-calibre 
individual, aged upto45, who has a recond of . 
success in sales and marketing in an 
industrial market or whose track record in 
another management role can demonstrate 
that he or she will have equal success 
in this role. 

Candidates will be graduates and wiH almost 
certainly have experience in the engineering 


from £10,000 

or metal industries. Personal attributes of a 
high order will be looked for as the person 
appointed should have potential for 
considerable development Salary is 
negotiable to attract the right cand idate -f car 
and other benefits. Location: Scotland. 

Ref:SM45i7266IFL 
Initial interviews are conducted by 
PA Consultants. No details are divulged to 
clients without pnor permission. Please send 
brief career details or write for an application 
form, quoting the reference number oh both 
your letter and envelope, and advtse us if you 
have recently made any other applications to 
PA Personnel Services. 


PA Personnel Services 

Hyde Park House, 60a Knighlsbridge, London SWlX 7LE. Tel: 01 -233 6060 Telex: Jmr4 


A member of PA Intemanond 


Financial Controller 


c. £15,500 pa +car 




Central London 


The Financial ControUer.afa highly successful manufacturing and contracting division of a 
m^jor UK Group has been promoted to a senior General Management position overseas 
and we are seeking a replacement 

As part of a small but effective team and reporting to the Chief Executive he/she will be 
functionally responsible for all financial and accounting matters including close liaison at 
the most senior level, with subsidiariesrand the group, will be expected to make a positive 
and significant contribution to the Division's overall plans and strategies and have a 
matenal involvement in all major acquisition and development projects. 

Applicants will be qualified Accountants and graduates, {aged around 35 } ideally with 
M.B.A. or equivalent At Ieast4 years experience Eft senior level in an independent company 
or a major subsidiary of a large group with overseas subsidiaries is essential. The post 
demands a high level of technical competence, business acumen and a need for total 
commitment which will be evident from the candidate's career history. Career prospects 
inherent in the appointment are excellent 

Applications in confidence to B. G. Luxton (Ref: 6487L 
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FINANCIAL DIRECTOR 

(DESIGAIATE) 


Entrepreneurial Financial Company 
Salary circa £20,000 

The company is a market leader in its branch of financial services. Alt hou gh 
smal l in numbe rs of staff and cmtonomous in its operations, it is a subsidiary of 
a large and prestigious finrmrnrrl instf ifn finn 

Ute task is to join a small marketing management t ofryn rm r j to 

contribute an effective financial viewpoint to •mrrrlw»*ing ' and general 
management decisions. There is also an urgent need to totally revamp the 
financial function, so that it rrm rnnfrh some particularly demanding 
requirements centred to the company's operations. 

lb be consid ered you must be an FCA or CA, age 35 to 45, who h<r» run 
successfully an accounts depar tmen t in a sc ri es orientated or financied 

company As important, you must be able to contribute as a full Board Member 
with the BimimuTn Igyrri -ip period. 

Your name will not be released until we have briefed you and you have given 
your c on s en t. To obtain mare information please telephone me at our London 
office. 

Terence Hart Dyke, 

BDC International 
26 Dorset Str eet, 

London W1M3FU. 

01-4872621. 



Hogget t Bowers 

Executive Selection Consultants 

BIRM1.\G1IAM,C*RD1FF,GLASG0\\[ LEEDS, LONDON. MAyCHESTER. NEMTASTLE and SHEFFIELD 

Financial Controller 

With Board Potential 
Industrial Consumer Products 
Leeds, a £15,000 + car . 

The company is highly successful and serves the needs of major process 
industries. The position is a new one. it is extremely demanding and the need 
is for someone who wishes to influence the direction of a successful 
company. Reporting is to the Chief Executive. Candidates, aged 30/33. must 
be well educated, possibly graduates and qualified as Chartered Accountants. 
Their industrial experience will have been gained in Engineering — in 
companies that are wel) known for management qualities, who practise good 
habits and who are surrounded by entrepreneurial thinking. In addition to 
high technical competence they must currently have managerial 
responsibility, and interest and involvement in other disciplines, particularly 
marketing and an enthusiasm for the uses and benefits of computers. 
Conditions of employment and career prospects are excellent. 


].R. Feo therstone. Ref: 12394/FT. Male or female candidates sliauld telephone 
in confidence for a Personal History Form to: LEEDS 0532-448661, 

Minerva Ho use, East Parade, LSI 5flX. 


FINANCIAL CONTROLLER 


Coleraine 


circa. £1 2,500 + Car 


Our client, the subsidiary of a quoted group, is a leading aerial survey and 
photogzanzmebric engineering company. 

The company is planning to appoint a Financial Controller who will have 
overall responsibility for the finance function and in particular the development of 
management information reporting and control. procedures. Reporting to the 
M an a gin g Director; the successful candidate will be part of the company's 
management team and therefore involved with all aspects of commercial activity. 

Candidates should be qualified accountants, probably in their early 30's who 
have gained broad experience in industry. They must be self-starters and should 


7zr% ■ r. rm n av it i « vm v/h < 


there are career development prospects within the parent group. 

Initial interviews for foie appointment will be conducted in both London and 
Northern Ireland. 

For more detailed information and a personal history form, please 
contact Nigel V. Smith, A.C.A., at 410 Strand. London WC2H QNS, 
teh 01-836 3501, quoting reference 2809. 


DOUGLAS LLAMBIAS 

Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
andat 121 St. Vincent SL," Glasgow G2 5HW (041-226 3101) 
3 Coates Place, Edinburgh EH3 7AA (03 1-225 7744) 
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EUROPEAN FINANCIAL 
CONTROLLER 

Wfestiondon C„ £15,000 + Car 

Working closetywith the European General Manager on the 
establishment of a new head office in London and the further development 
r of the business, the Controller will assume responsibility for the 
^coordination of European reporting and the improvement of g/stems The 
' anaiyticaland project content of the position will be high and there will be 
opportunities for European travel- ' ^ j 

' 00 r client is a U.S. group manufacturing and marketing specialised 
medical equipmentEuropean operations generate a turnover of 
"$35 million. Applicants (male or female) should be qualified accountants 
aqed.28-35 with manufacturing experience in art international 
‘ environment Adegree of fluency in German is a strong preference. Please 
telephone or write to Stephen Bianey B.Comm., ECA quoting 
reference l/l954w . 

‘ EMA Management Personnel Ltd. 
fcumeHousts, 88/89 High Holborn, London. WC1V6LR 

Telephone: Pt-242 7773 . • 




EUROBONDS 

Major UK brokers with substantial overseas business seek 
assistant for Eurobond Department. Some experience in sales 
or settlement ot international securities essential. Position 
'would suit' young person seeking lo broaden experience in 
overseas markets. Preferred age 20-26. Languages an advantage 
—salary wild reflect the abilities of the applicant. 

Please mile with full details to: . 

Bar A. 7080. Financial Times 
10 Cannon Street, EC4P 4 BY 


STERLING 




We currently have a 
number of vacancies 
at senior level for 
interbank, local 
authority and 
commercial dealers. 
We are also lookingfor a 
dealer, fluent in French, 
to Hnk some of our 
Euro-Sterling centres. 
Salaries are. negotiable 
and attractive fringe 
benefits are offered. 
Please write or 
telephone; 

IAN GARTHWAITE. 

MANAGING DIRECTOR 
KIRKLAND-WHITTAKER 
(STERLING BROKERS) LTD., 
67 CHISWELL STREET, 

LONDON EC1Y4XX 
01-638 9354- 


Group Money Manager 


Treasury Management 


Central London 


A UK based International Group with 
a turnover in excess of £1 billion seeks a 
Group Money Manager to be responsible 
for raanagemen t of cash, currency and 
banking, including negotiation orshort 
and medium term loans both in the UK 
and overseas. 

The successful appEcajit will also be 




TbQ5,000+car 

knowledge of UKandintemational capita! 
markets, and have the personal qualities 

necessary to negotiate successfully with 
bankers and communicate with financial 
management in the UK and overseas. 

A degree or relevant professional 
qualification is required. 

Please write in confidence to Robin 


suB^diari^j6iKmcingpfans.Preferahlya 78 TVigmore Street; London W1H 9DQby 

business graduate, he or she must be 1st class mail, giving career details and 

c ommerciall y motivated, have a thorough . relevant experience quoting ref. 311/ FT 

John Courtis 

....and Partners 


Assistant General 

Manager (Technical) 

Minerals London based 


EXECUTIVES 

Over £10,000 

Today is a good day 
for ma king a fresh start 
ff yonr present jofe tacks r- 

♦ interest 

♦ Prospects 

♦ Salary advancement 
and you wantr- 

♦ A better salary 

♦ Newctiallenge - 

♦ More interest 
Then don't waitany 

longer. 

Telephone us nowfora 
cost free assessment 
meeting and let Europe's 
most experienced job 
search organisation 
- take a hand in your 
futur e - Ca ll 

Percy C0UTTS ft Co. 

01-8392271 

140 Grand Buildings, 


BP Minerals international Ltd., In co-operation 
with associated companies is responsible for the 
co-ordination and direction of the BP Group's 
worldwide mineral interests. 

We are looking for someone with substantial 
experience in minerals exploration and produc- 
. tion to take responsibility as the senior manager, 
for the general areas of exploration, mining and ■ 
metallurgy. In particular, you will manage the 
areas of minerals exploration, feasibility studies, 
project development and mining operations: 

The successful applicantwili already be in asenior 
managerial position in a major minerals business 
with experience of both commercial and govern- 
ment negotiations. You must be able to 
demonstrate a clear understa nd ing of the minerals 
business and have an awareness of future 
opportunities. 

Wewouldexpectyoutohaveatleastan Honours 


or Masters Degree in geofogy, metallurgy or 
mining. A sound understanding of current tech- 
nical developments is essential. It is unlikely that 
someone with less than T 5 years'postqualiftcation 
experience would beabietomeetour requirements. 

BP hasa strong commhment to minerals develop- 
ment and tire salary will reflect our intention to 
attracta manager of high calibre. In addition to 
this internationally competitive starting salary, 
there are other benefits including a car, non- 
contributory -pension- scheme and relocation 
assistance. 

Please apply with full derails of 
qualifications and experience to; 

The Manager, 

Central Recruitment; BTYTl 

The British Petroleum Co. Ltd,, ■ " J M 
Britannic House, v 

Moor lane, 

London EC2Y 9BU. 


INTERNATIONAL 
INVESTMENT MANAGER 


Our client, a leading Merchant Bank, is looking for 
a Fund Manager in his/her raid-twenties. 

The ideal candidate should be a graduate or have 
relevant qualifications, be capable of com- 
municating well and have sufficient experience to 
contribute immediately to " the firm’s business. 
Ability to work within .a relatively small, highly 
motivated group exercising discretionary manage- 
ment of very large International funds is essential. 
An interest in Far Eastern markets would be 
desirable. 

The appointment carries an excellent remuneration 
package with scope for considerable advancement. 

For further deoils, please contact: 

D. W. CLARK. F.C.A^ Consultant 
quoting 242 A 


David Clark Associates 

4 New Bridge Street, London E.C.4 

Telephone: 01 353 1867 

A Badenoch & Clark Group Company 


—.— INTERNATIONAL BANKING== 

ACCOUNTING 

£9,000 + benefits 

This is a new post with one of the City’s more energetically 
expanding international banks. 

Reporting directly to the Chief Accountant, particular 
responsibility will be the development of an effective 
accounting function in respect of overseas subsidiaries. 
This embraces operational bookkeeping through to the 
production of final accounts and the preparation and review 
of management information. 

An appropriate candidate could he either a recently 
qualified accountant with some exposure to banking or a 
banker with sound experience of all aspects of International 
hank accounting. 

As well as challenge and opportunity, the bank naturally 
offers a remuneration package with all the usual benefits. 

Please telephone Ann Costello or John Cbiverton, AJ.B. 

I ".: 1 — AssocxAiEsiau wzasw. = 


INSTITUTE OF OPHTHALMOLOGY 

(University of London) 
judd Street, London. WC1H 9QS 

ACCOUNTANT 

Applications are invited from appropriately qualified persons with 
good experience, preferably obtained in the University or Hospital 
sector, for the post of Accountant. The appoincmenr will dare 
From 1st July, ( 1 9B0. or as soon as possible thereafter, to allow an 
introductory period before the retirement of the present 
Accountant in September, 1980. 

Salary from lsc April, 1980, will be within the scafe £8.427 to 
£10.484 pa., plus London Allowance of £740 pi. (Academic 
Related Administrative Staff Grade III)- 

Further information and application form may ba obtained from: 

The Secretary. Institute at Opt halmofopy Judd St.. London WC1H 9QS 
to whom completed application lormx should be sent by 
2 ath March JSB0 


Experienced 

Investment Analyst 

London 

£ 8 , 200 -£ 10,200 

A major U.K. pension fund requires an experienced investment analyst 
to join an existing team. The successful candidate will’be responsible 
for representing the fund in meetings with managements as well as 
preparing written reviews on the fund’s holdings in particular sectors. 

Candidates should have a professional qualification, and at least 
2 years’ relevant experience in the research department of a 
stockbroker’s office oran institutional investment department. 

A starting salary within the range £8,200 -£10,200 depending on 
experience, is supported by excellent conditions of employment. 

Please write with full details. These will be forwarded direct to our 
client. List separately any companies to whom your application should 
not be sent Ref. B.1584. 

This appointment a open to men and hxuimt- 


M 


CONFIDENTIAL ” stratton street 

LONDON 


A member of MSL Croup International 


Jonathan Wren • Banking Appointments 


The personnel consultancy dealing exclusively uirh the banking profession 


CHIEF ACCOUNTANT 

A city-based international bank seeks a Chartered- Accountant to 
head up its accounting function. Aged between 30-45, the ideal 
applicant will have several years of -proven experience within a 
banking operation in the city and must have the ability to manage 
both work flow and staff. The position is at management level 
reporting to senior management and the board. Salary is well into 
five figures with excellent benefits. 

contact RICHARD MEREDITH on 523-7265 

TRAINING OFFICER 

Our client, an international bank, wishes to employ a widely- 
experienced international banker who would be interested in a 
teaching appointment. This permanent position, at the bank's 
Academy in central London, is open to candidates aged 35-50 
who have experience in, or aptitude for, training a wide range of 
nationalities at levels ranging from cashiering to management An 
attractive salary and benefit package is available to the successful 
candidate. Salary negotiable. 

contact KEN ANDERSON on 623-1266 

CORPORATE FINANCE- PARIS 

A leading international bank is seeking to increase its Corporate 
Finance team by the appointment of a qualified banker — M.BA. 
or equivalent, with preferably 2-3 years' experience. Ideally aged 
28-32 applicants should have sound marketing experience handling 
private placements and Central Bank and Government requirements. 
Some travel is involved. A high index- linked salary is offered plus 
generous relocation expenses. Salary negotiable. 

contact ROY WEBB on 623-1266 


First floor- entrance \ew Street 

170 Bishopsgate London EC2M 4LX 01-623 1266 
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Get in on the Ground- Floor 

A chance for young engineers with management potential and practical experience gained 
with efficient European industrial companies to get in as 




Technical Manager 


|K| 


of a motor component supply works to be newly built in Nigeria. 

We shall be manufacturing starter batteries for passenger care, goods vehicles and motor 
cycles and would like to involve our future senior engineer in the detailed planning now 
starting at the parent works, at this early stage. 

Both product and production know-how are being provided by the parent company. We 
decide on the selection of plant and machinery and appoint the project management team. 

We provide executive training and take over the works management, including both main 
and sub-divisions, with European staff on a long-term basis. 

Production in Nigeria is to start in 1983 with a workforce of around 500/ 

The European management team will receive contracts with terms that are commensurate 
with the requirements of the job. 


Klenbaum International 

Gummersbach, Dusseldorf, Beilin, Bonn, MQnchen, Brussel, Luxemburg, 
Wien, Zurich, Sao Paulo, Buenos Aires, Mexico City, San Francisco, New York 


Applicants will be expected to meet the customary requirements of such a Job, particularly 
fluent English end the ability to contact and negotiate with people in business, govern- 
ment and politics. 

The successful applicant will be based with the German parent company for a limited 
period and will therefore be expected to be prepared for a long-term commitment, to fake 
responsibility for the management of construction, the early stages of production and-tne 
fully operational plant for a number of years. 

The post offers an excellent career basis for young executives. 

Candidates will be given an opportunity of carefully examining and assessing tfie position. 
For this purpose, we have asked our consultants, Mr. Gerhard Klenbaum and Mr. G. W. 
Helemann, to give applicants confidential information about the job and the work 
involved. They can be contacted by telephone at 01049-2261-73033. 

Applicants wishing to apply in writing should send their application under reference No. 
980 828 to Postfach 31 0 1 61 , D-5270 Gummersbach 31 . 



Director 

Financial 

Conferences Division 

Our cHent,part of a broadly based and successful group in 
the information and communications business. is a 
leading company specialising in devising and organising 
conferences on subjects of topical interest/Thtsisa 
growth business and is profitable. 

After a familiarisation period working with the existing 
Director, who is being promoted, the new Director will be 
responsible to the Managing Directorfor the profitable 
development and extension of the bus ness. 

Hie Financial Drvisron is concerned with tax; ftWBStmenfc 
property, banking, pensions eta Candidates wffl possibly 
have a background in merchant banking, accountancy, 
financial journalism or advertising. 
WieDirectormusttewBll-educatedantJpossessahiglh 
capacity for independent and creative thinking, an 
outward-going personality and theabnitytamotivateand 
lead asnall team. ■ - 

Age: Probably l3te 2Cfe to mid 3Q S. 

Remuneration: SubStart&lwithllQiniHltBflBCOBFMy 
benefits. 

ProspectstSuccess in this rote vriH be re c og ni sed. Other 
opportunities will become available in the Company and 
the Group; these could include general management 
and/or working overseas. 

Location: Central London. 

Write in strict confidence to the Managing D i r ec ted 
Charles Martin Associates Ltd, Executive Selection 
Consultants, (Ref. CMA/37 «2), 23 College Hill, 

London EC4R 2RT giving summary of career including 
personal detail^poationsheld and salariescommanded. 


CHARLES MARTIN 


ASSOCIATES LIMITED 



CorpomteFmanceManager- 

Malaysia 

ehva£i5/)00+l)rnpfits 

O ur client, UDA Merchant Bankers Berhad, is a profitable and expanding 
merchant bank with its head office in Kuala Lumpur, Malaysia. The bank is 
associated with international banks and prot ides a wide range of merchant 
banfcrogservices. The bank requires thesecvices of a Corporate Finance Manager tor 
a period of two years. 

ThesuccewfulcandidatewinreporttotheManagragDirectorandwillberesponsible 
for managing the corporate finance department The key tasks will be to supervise 
local executives and train them in all aspects of corporate finance work. Hie duties 
will include the development of operational policies relating to corporate finance, 
promotion of proseut activities and, iTappropriate, the introduction of newact ivities. 

Candidates mustbe qualified accountants, economists or lawyers and possess several 
years experience in all aspects of finance work gained in senior positions with 
reputable merchant hanks. They must have the ability and inclination to guide and 
train senior staff It is unlikely that candidates below 3$ years of age will have the 
required maturity. 

An attractive compensation package will be negotiated with the right candidate. 
Benefits will include bonus, furnished accommodation, car, driver and annual leave 
passage for the family. 

Candidates, male or female, can make application 
fey quoting ; reference MCS/20S7 and requesting a 
personal history form from Ashley S. Phoenix, 

Executive Selection Division, Southwark Towers, 

32 London Bridge Street, London SE1 9SY. 

Completed forms will be treated in strict confidence 
arid will be forwarded to our client through our 
office in Kuala Lumpur. 




nee 

^ternouse 

Associates 


Cayman Islands 



US$30,600 tax free 


imnNTANT 


For one of the largest law 'firms in the Cayman Tslantfo, with a substantial vnknno of cfi&hflpB * 
corporate wotk. 


oni 


flw nim t h iggwl AnanebT p farmrnfi and -fiw m antaBfflg flBlganfa nfft fflimharnfdiBnf.riiii BiljiiM i ^ 

qrmi p n n iAq. 

The requirement is for a qualified accomdant with raitimsiasm and the ability to to tigbfc 


ofishorefimdswouM be pmtiafiariyhdpftd The contend: is for 2 yeais, with the possibility of rsiewaL 
which will be acknowledged and forwarded to our client unless a covering letter gives 
canij^insta^ctaons,toKH.Siaji6^EsETOt3?eSetectkmDivis£m 3 Sell S645 at address bdorc 

COOPERS &LYBRAND ASSOCIATES LTD 


SheBeyHdase^ NobteBtoeet^ London, E02V7DQ. 


INTERNAL 
AUDIT MANAGER 

£8,735 to £11, 600 p.a. 

+ Staff Mortgage 
Sussex Coast 

The Alliance is one of theTargesr national Building 

Societies employing almost 2,000 staff at its Head Office 

in Hove, Sussex, and ISO Branches throughout the 

country. 

As a result of promotion, we are seeking a qualified 
Accountant who has had management responsibility at a 

senior level for both systems-based audits and on-line 

computer systems a uditing.The man orwoman appointed 

will be expected to manage an established Department 

of'15statf. 

The salary range appropriate to this position Ts £8,735 to 

£1 1 ,600 per annum and the starting salary will depend on 

previous experience. This salary can be significantly 
supplemented by generous assistance with house 
purchase, an excellent Pension Scheme, subsidised 

medical insurance and first class sports and social 

facilities. 

If you are interested, please write for an application form 
giving brief details of yoc/r age, experience and qualifi- 
cations to:— 

~ M. A. NICHOLSON, 

Staff Administration 
Manager ; Alliance Building 
Society, Alliance House, 

Hove Park, Hove, East 

Sussex, BN37AZ. . 



ALLIANCE 

BUILDING SOGETY 


Pensions/ 

Secretarial Manager 


An international « — established British engineering company, with 4,000 
UK employees, "wishes to appoint a Pensions/Secretarial Manager, 
reporting to the Director and Company Secretary. 

Primary responsibilities will be to lead a small pensions team 
administering two schemes . In addition the successful candidate will 
understudy the Director and Company Secretary in the statutory, 
contractual and insurance aspects of his role. 

Candidates should have extensive Pension Managers experience 
including retirement counselling, as well as experience of die relevant 
secretarial subjects. Age; preferably 35 to 50. 

Remuneration negotiable up to £10,000 p.a. plus a comprehensive 
benefits package. 

Please write-in confidence-to Peter Lewis quoting ref. B.I9006. 

Tins oppointmenx is ppm Cornea and t^OKOt. 

United Kingdom Australis Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.SA. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


r 



Investment Manager 

Henderson Admutls t r atfonj a leafing City-based 

investment manag e m ent company, growing gqridlyin 

pension fend management, is establisfriq-ga new 
subsidiary company esprcssly to jEmdkthsbnsmess. 
Q>lmDay>irMajata,irfK> heads Bfendersotfspasaac 
fend devejopmentislotrfangfbr mJNVESTMENT 
MANAGER to work wirhJnm zn the farther espansion. 
of the service in theifiSo’s. 

Hendezwn’sTFishtoiccrnkfartirispQstaa 
ambi tkras man or woman wi&personality, motivation 
andtheabflfty to communicate stabigfcileyd. Bonrol 
- cpiaKfications should include a good degree or 
cqDhrakntpxofiaskinaiqnafifiGationandCQ£Dpsdieadye 

Henderson has a policy of employing graven 
managers and the salary oferedwiUreflcetnids.'Xlie 
postoge3rs.cscenentlong-tmnp i T «iJ e cis .Abartas 


Pensions 

Manager 




North West 


An international trading organisation with 
diverse U.K. and overseas interests 
operates a medium sized contracted out 
self administered fund, and the Pensions 
Department is also engaged in monitoring 
and administering pensions and provident 
funds operated, or in course of 
establishment by overseas Subsidiary 
and Associated Companies. 

Applications are invited for the position of 
Pensions Manager from suitably qualified 
candidates who have had some years 
experience in Pension Scheme 
Management (possibly as Deputy 
Manager). 

The successful candidate must be able to 
demonstrate experience in all aspects of 
administration (including involvementin 


tie development and implementation of 
computerised systems), scheme design 
and rule drafting. An in-depth knowledge 
of U.K. law and practice, actuarial 
techniques and investment performance 
measurement is required. He/she mustbe 
able to control and develop relevant 
accounting systems and prepare periodic 
and final accounts and reports. 

Ref: M9204;FT 

REPLIES will be forwarded direct, 
unopened and in confidence to the client 
unless addressed to our Security 
Manager listing companies to which the y 
may not be sent. They should include 
comprehensive career details, notreferto 
previous correspondence with PA and 
quote the reference on the envelope. 


PA Advertising 

Norwich Union House, 73-79 fGng Street, Manchester M2 2JLTeI: 061 236 4331 



camnri nfhpi-hrm-fifa j -» m b Mean mrrllewr n-innnF TM f i q ff 
pacTragi*. 

• Applications giving fnH details shonldbescmpr 

Colin Day. H endmm Arimittia frarirm T.imlW- , 
ii Austin EiSatSaXondonECaN sED. Teh 01-5SS 3$23 ■ 

Henderson 

Adminis lraHmi Titmted 



Godsdl &Gompany Limited 

Foreign Exchange & Currency Deposit Brokers 

INTERNATIONAL MONEY BROKERS 

We have vacancies for experienced brokers for our Deutschemark 
and Swiss Franc Deposit sections* 

We also require an experienced broker for our Dollar Deposit 
team to specialise with Japanese banks. 

Reply in, confidence to: 

J. N. G. Moreton, Joint Managing Director 
GODSELL & COMPANY LIMIT ED 
Marlon House, Mark Lane, London EC3M 4AQ 
Tel: 01-623 6521 
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RECRUITMENT CONSULTANTS 

35 IMew Broad Street, London EC2IV1 1PUH 
Tel: D1-5B8 35S8 or OT5SS 357S 
Telex IMo.BS73 74 


Challenging opportunity for an effective trainer with commercial flair 


GROUP TRAINING MANAGER 


CITY 


To c. £12,500 


LEADING INTERNATIONAL FIRM OF LLOYD’S BROKERS 


We invite applications from candidates, aged 26-38. male or female, who will have had a minimum of two years' training 
experience plus a further two years’ line management exposure within a demanding commercial environment. Whilst an 
insurance background would be desirable, it is by no means essential. The selected applicant, who will control and motivate 
a team of six people, including two trainers, will report to and work closely with the Personnel .Director and be totally 
responsible for devising, developing and implementing a full range of appropriate technical and managerial training programmes 
for all staff in the U.K. which number now exceeds 4.000 people. Furthermore, assistance wiH be given to overseas subsidiary 
and affiliated companies in the preparation of Audio Visual Ards and Training Programmes where appropriate. _A large proportion 
of travel within the U.K.' should be expected. The ability to relate with senior directors and management is an essential part 
of the task. Qualities muse include, a high degree of self-motivation, strong communication skills and a practical awareness 
of operating within a commercial environment. Initial salary negotiable to c. £12500. plus the full range of benefits to be 
expected for rhis senior appointment. Applications in strict confidence under reference GTM12Q88/FT will be forwarded 
unopened to our Client, unless you list companies to which they should not be sent in a covering letter marked for the 
attention of the Security Manager: 

CAMP8ELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED 
25 NEW BROAD STREET, LONDON EC2M 7NH 


ST. THOMAS' HOSPITAL 
LONDON. S.E. I . 

Administrator 

The Special Trustees require an 
Administrator with appropriate 
experience in the investment and 
disbursement of large funds. 
Salary will be in line with the 
scale for District Administrators 
in the NHS (currently £1 5.401 to 
£17,6 IS, exclusive of London 
Weighting). 

Further particulars may be 
obtained from the present 
Administrator, Mr. R. J. Maxwell, 
who will be leaving in August to 
become Secretary of the King 
Edward’s Hospital Fund for 
London. His address is Special 
Trustees, St. Thomas’ Hospital, 
London SE1 7EH, telephone 
01-928 4506. 

The closing date for applications 
is 1st April. 1980. 


Central London 


C S L 


c. £17,500 +car 


DIRECTOR OF FINANCE 

Consultancy Practice 

The inwwnang complexity and challenges of international consultancy 
have led to the creation of this new position within a loading engineering 
consultancy. 

'Bw Director of Finance, who will have PSffte status, will be resp ons i b le 
for the frntmpp and administrative functions and be expected to ma ke a 


prcLvl W s A Ivey ililU'di Will UtS W Uaacv* j i/ r i 1 

systems for monitoring and controlling project profitability and the firms 
overall financial performance. 

Cff pdifl ateft should be qualified accountants with substantial experience at a 
senior level, ideally in i nfomafn rmal consultancy or in a simila r b usin ess 
involving project operations. Preferred age from 40. 

Ttesmmrfg including a daytime telephone number to J. G. Cameron, 
Executive Selection Division, Re£ C226. 

COOPERS & LYBRAM) ASSOCIATES LTD. 

Management Consultants 

Shelley House, Noble S&eet, London, EC2V7DQ. 


Corporate 
Profit Planning 


C. London 


To £9500 


Our client forms the Headquarters of one of the world's most successful 
manufacturing and marketing organisations. 

As aresult of internal proniotioh,'they now require a young Business 
Analyst for their financial planning department. 

You will be closely involved in the analysis and planning of the Group’s 
profits, developing existing systems and computerised financial modelling 
techniques to provide more sophisticated information for presentation to 
senior management. You will also input data to the Group Business Plan. 
Ideally a young numerate graduate, you should have 3/4 years’ experience in 
a financial analytical role in industry. You may also have all or part of a 
professional accounting qualification. This position offers broad exposure to 
the Group’s business worldwide, and your prospects are excellent. Please 
telephone or write quoting ref. RC 3223. 


Lloyd Chapman 
Associates 

I2£K'w Bond Sinx-L LondunWtY0HR0t-49977St 


CsM 


to £15,750 + bonus 
and benefits 


CHIEF 

FINANCIAL EXECUTIVE 

The Fiji Electricity Authority ia responsible fbrtbegenexsticm sad distribution of < electricity 
to 33,000 consumers. It operates 11 diesel power stations and a 40 megawatt hydro-electric 
fttatiem iff . Bppftrmfy wuraniifti* «ww» SSm >mH flw capital expanditnroft 

budget exceeds £19m. 

Reporting to the General Manager; && Chief Fhwnraal Executive mD. be responsible for 
the control and supervision of all aspects of the Anthm'i Ly’a finan c es . 

The requirement is for a qualified accountant with experience at a senior level in a large 
industrial, commercial or government undertaking. A Bound knowledge of computer baaed 
systems is mandatory and previous experience of the electricity indnatry or of arranging 
finance Internationally would he an advantage. 

The salary is payable in Fijian dollars and is negotiable within the approximate range 
£l3J00-£15 r 750 at current exchange rates. A house and car are provided, and there 
Mill be a ten per cent bonus paid on completion of the two or three year contract. 

Resumes, which will be acknowledged and forwarded to our client unless a covering 
letter gives contrary instructions, to E. H. Simpso n , Executive Sel ectio n Division, 
Ref SF64S at the address below. 

COOPERS & LYBRAJMD ASSOCIATES LTD. 

Management Consultants 

Shelley House, Noble Street, London, EG2V7DQ. 


SPOT DEALER 

A well established European bank in the City requires a Spot Dealer with around 
2 to 3 years experience in all currencies. 

Age: mid to late 20s Salary: Circa £10.000 

LOANS NEGOTIATOR 

An established Merchant Bank has an excellent opportunity for a young ambitious 
person lo become a Loans Negotiator. If you are a graduate and either LLB 

or A.C.A., with previous negotiating experience in Loans or Credit, and are willing 
to take on responsibility at an early age. 

Age: mid 2 0s ' Salary: up to £8,500 

ACCOUNTS/FINANCIAL CONTROL 

A stable American Bank seeks an Assistant to the Accountant. Duties would include 
responsibility for monthly returns, statistics, budgeting, management reporting and 
daily accounting procedures. Previous Bank accounting experience is essential. 

Age: 25/30 ■ _ Salary: up to £6,750 

BSB Banking Appointments 

' TdepbmOl-625 7317 &G1-623 9161 

Recruitment Consultants 


OPERATIONAL 

AUDITORS 

Based W.SurreyS. Lancs c. £12,000 +car 

Applications are invited from qualified Accountants, male or female, 30/40, bavins sound technical 
accounting experience combined with an understanding of modem business objectives, policies and 
systems acquired, tiieaHy, In a senior line management appointment with a manufacturing company. 
Reporting to the' Chief Operational Auditor, you will be responsible for reviewing the soundness of 
Group^ccounting, financial and operating controls, ascertaining the reliability of management 
frtfdnpatlan including that produced by computer arid appraising the quality of executive perform- 
ance in carrying out their responsibilities, making positive recommendations for operating 
improwmentaL . 

The Company fea major UK public Group having wftfawrwd fntaiwts In maiutracttirmg and service 
industries in the UK and overseas, now wishing to strengthen their Operational Audit function with 
the cjjject ef Increasing Group profitability by improwdjnanagement control. 

A considerable amount of travel will bo Involved and a knowledge of German would bean ^ 
advantage, in addition to the basic salary indicated, a generous remuneration package includes a 
profittrasad bonus, 

Pteae write briefly or telephone for an application form, quoting reference: 685 



Management Personnel 

ffccruitment ^Selection & Advertising Consultants 

York House Chertsey Street Guildford Surrey 

GUILDFORD (04831 64857 


LOOKING FOR 
BROADER HORIZONS? 

We areseekingan additional tax-planner 
for our office in the City of London 
(covering the Home Counties) 

Requirements (age 21 to 32) with a 
good knowledge of tax and investment 
relating to individuals, partners and 
Close Company directors. Hie ability to 
write reports in a lucid manner is 
essential 

Training and experience may have 
been obtained in the Trustee 
Department of a Clearing Bank; with a 
Life Office or Broker, or ina 
professional partnership. 

A competitive salary is offered, 
together with a Company car (or car 
allowance) and other benefits. Please 
apply in the first instance to the 
Managing Director, Antony Gibbs 
Financial Services Limited, Alderman’s 
House, Alderman’s Walk, London 
EC2M3TQ. Telephone: 0L5S84UL 

Antony Gibbs 
£» Financial Services Ltd 

A Member of the Antony Gibbs Merchant BankingGioup 


Securities 

Clerk 

Asoneafthes^orAmezicannitematroiialbanlaGtzr 
European Headquarters are based in London. Rimary 
activities in the UK are in tire commercial and nterchara: 
banking sectors. 

require a Cleik in onrSe entities Department to handle 
dearanceofcand account for, molti-carrency transactions, 
including Eurobonds, Euro CDfc International Stocks, 

Shares and Currency Deposits, undertaken by customes of 
our Investment Department, 

Candidates should have several years’ experience in 
Securities andhaeve acquired knowledge of portfolio valuations 

and mstndian-acco nnring pp-ferahfy w rfhrn an Inremgrinnal 
or Merchant Bank. 

Ja addition to a competitive salary fringe benefits mdnde 
mortgage and personal loans at rednoed rates of interest 
non-conrribamy pension scheme and subsidised r e s t aurant 
Hesse send detailed cv. or telephone for art application, form 
tn:Ann Foide Tiirpin, Rasonncl Department, Continental 

TPfnnhe C nT-pO Tqnrnij Cpnfin^nrat Bank TTmmtft, QilP«-n 

Victoria Stree^LQndonECtTH: 01-236 744L 


CONTINENTAL BANK 

CoatincnUlIUuiaisN’aliepalBank.&ThJatCaofCUeaco 


Financial 

Controller 


An established industrial group holding company, specialising 
in the smaller; medium size business sector, is embarking on a 
period of future development and expansion and wishes 
■to recruit an experienced qualified accountant as financial 
controller. 

The successful candidate will report to the Financial Director 
and be responsible for the co-ordination and preparation of 
group management and statutory accounts, budgetary con- 
trol. oash management, taxation and certain administrative 
duties. Applicants should only apply if they have industrial 
financial experience, the personal ability to lia ise successfully 
with Financial Directors of the subsidiary companies and an 
appetite for hard work. 

This is a unique opportunity to join an experienced but small 
team and offers challenging and exciting prospects. 

Salary negotiable, but not less than £10,000 p.a. 

Location: London/South East. 

Write Box A7073, Financial Times, 10 Cannon St., EC4P 4 BY. 


INTERNATIONAL BANKING 


CREDIT ANALYSIS to £7,000 

Well-established consortium bank seeks young banker with 
sound Credit training and experience, together with the 
capacity to accept increasing responsibility, 
EUROCURRENCY LOANS ADMIN. ft. £&00Q 

This is an opportunity for a capable young person to extend 
his/her experience in the management and control of a 
wide ranging Eurocurrency loans portfolio. 

FOREIGN EXCH. “BACK-UP” (3) £4^«K£6/KH) 

Excellent career opportunities exist with at least 3 expand- 
ing international banks for bright youngsters with 1-3 years 
solid “back-up'* experience. 

MANAGEMENT ACCOUNTING to £6,000 

Prominent City bank offers unusually wide and varied 
interest to a young banker with skills and aptitude In man- 
agement accounting and reporting. 

Please telephone Ann Costello or John Chivcrton A .LB. 


EXPANDING TRADING COMPANY 
FINANCIAL CONTROLLER 


London SW1 


c£ll,000+car 


Our client is a small expanding - company involved in trading and related activities. 
The scale and complexity of this bnsiness, and plans far further growth, havenow 
createdthescopefarthe appointment ofaFin^mcral Controller. 

The successful candidate will woxl: closely with the c ompany^ Dir ectorson 
gHneral management matters in addition to having responsihilityf or all financial and 
accounting areas, He will be expected to develop effective managementreporting 
systems and to contribute generally to the company s development. 

Candidates, aged around 30, will be qualified accountants with relevant 
commercial experience and knowledge of the accounting requirements ofa small 
company. They should demonstrate business acumen and. the commitment to become 
involved in a small entrepreneurial environment 

For further information and a personal history form, please contact 
Mark Scott M^SL, 2LCJL, or Nigel V. Smith 2LCJL, 41Q Strand. London WC2R DNS. 
tel: 01-836 9501, quoting reference 2192. — 


DOUGLAS LLAMBIAS 

Douglas Llaxnbias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
and at 26 West Nile Street, Glasgow G1 2PF (041-226 31011 
3 Coates Place, Edinburgh EH3 7AA (031-225 77441 


Hanson Trust Limited 





requires a 


to assist the small team based at the head office in London where he or she 
will obtain a thorough introduction and understanding of the company's 
operations and management philosophy. 

Hanson Trust has increased profits from £1 00,000 to £31 million over the 
past 1 5 years and is committed to a continuation of this growth both 
organically and by acquisition in this country and abroad. The pb.sition, 
therefore, offers enormous scope for an ambitious and energetic 
accountant with many opportunities for further career advancement. 

The successful applicant will be a chartered accountant, about 30, with a 
good academic background and progressive experience in practice and 
industry. 

A substantial salary in excess of £1 0,000 p.a. will be paid and generous 
fringe benefits, including car, are available. - 
Application should be made to 

The Financial Director, 

HANSON TRUST LIMITED, 

180 Brompton Road, 

London SW31HF. 



Head of 

Consumer Products Marketing 


The Company intends to develop and diversify its consumer products market- 
ing worldwide from a significant base of easting business. This new senior 
appointment is a business building role which wfll have major effects on the 
Company's future. 

A dynamic strategist will lead the team which will identify plan, design and 
develop growth opportunities. 

The position demands mature and substantial marketing achievement in 
proprietary pharmaceuticals or in fast moving consumer goods. 

Reporting to the Director of Consumer Products Marketing, this appointment 
offers excellent and unusual career prospects. Salary and benefits will be 
very attractive. 

Please write with brief details to: J. L. Muncey, The Boots Company Ltd., 
Head Office, Nottingham NG2 3AA. 



John 

Ceuverton 

ASSOGEATESLm 


QSavnusirroHRoK. 
Xomwn.W.GI. 
0 W 425 S 4 I ■ 


Financial Controller/ 
Company Secretary 

c. £12,000 pa City 

for Dean & Wood (London) Limited, a wholesale distributor of 
industrial refrigeration equipment A Chartered Accountant is 
required, male or female, to be responsible to the Managing Director 
.for the accounting and secretarial functions and allied administra- 
tion. A successful record of achievement in commerce or industry, a 
good knowledge of EDP and managerial ability is essential. 
Applications in confidence to Brian Luxton (Ref. 6490). 
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Hoggett Bowers 

******* Executive Selection Consultants 

BUttVXC^T,GlRDnKGLa&Ol% lEEDS i WNDOIi t mNCHESTER,NEWXSriE^ SHEFFIELD. 

Project Manager- 
Invoicing Systems 

London, c.£ll,500 ■+ car 

This is a position within fee HQ of a major multinational, enrrenfly 
rationalising its compnterissd. systems which support the major business 
activities throughout its operating companies. The successful candidate will 
be responsible for the development and implementation of an International 
Invoicing System related to the control, sales and leasing arrangements of 
product configurations often with complex pricing tariffs, ideally applicants 
will be graduates and aged under 35 with at least 3 years m a n agerial 
experience of systems specification and implementation within a 
Pining/ Twvniring function. Career prospects far a good performer are 
excellent as is the benefits package. 

NJ?.S. lifley. Be/: 22186/FT.Male cm female candidates should telephone in 
co nfid ence for a Personal History Form io : .LONDON: 01-734 6852, 

. Sutherland House. S/6 Argyll Street, W1E 6EZ. 


r.* 



Financial Executive and 
Managerial Positions 

We now need staff in the following areas: 

International Financing 

An executive with at least two years experience of negotiating 
documentation of international syndicated bank credits or Eurobond issues. 
The successful candidate is likely to have a good knowledge of French or 
Spanish and be aged between 25 and 40. 

Settlements 

A Manager to take charge of all our Settlements operations. The successful 
candidate will be closely involved in the design and implementation of our 
Computerised systems and must therefore have had previous experience of 
this aspect. He/she will have already been in charge of a Settlements 
department, will have an intimate knowledge of all aspects of Eurobond and 
Money Market Settlement procedures and is likely to have a relevant 
qualification. 

Applicants should write, including details of previous experience to: 

MfesM. Catt, 

Swiss Bank Corporation (International! ltd., 

99 Gresham Street, London EC2 P2BR. 

Swiss Bank Corporation 
(International) Ltd. 


INTERNATIONAL BANKING 
FJR.N. Salesperson — Hong Kong 

Age 25+ c. $40,000 

Major International Bank seek fully experienced Salesperson with 
proven track record to join their successful Hong Kong operation. 
This superb opportunity carries a full range of benefits. 

Please contact, in confidence. Mark Stevens 


Eurobond Sett’s Clerk 

with at least IS months exp. 
embracing both Euroclear and 
Cedel to join leading US .Bank. 
Age 21 + c. £5.500 

Please contact D avid Claris 



Credit Officer 

for wholly-owned subsidiary of 
US Bank, to deal with asset- 
financing documentation etc. 
Age 2630 c. £7.500 

Please contact Brian Durham 


(£& BANKING 

*41/42 London Wall -London EC2* Telephone: 01-588 0781 
(RECRUITMENT CONSULTANTS) 



Top Executives 

If you are finding your talents wasted- zve can help . 

In tiie serious husmessuf marketing yourself MINSTER EXECUTIVE provides the professional, 
individual and comprehensive career counselling service that has achieved outstanding results. 

After evaluating your lull potential w direct you through every stage of the 'job search! furnishing yea 
with material individually tailored to your specific needs, and counsel in the art of being interviewed. 
As professionals we have an acknowledged standing in the employment market. We invite you to a 
preliminary discussion to discover why our clients have been so successful. 

MINSTER EXECUTIVE LIMI TED 
2$ Bolton Street. London WIY SHB. Tel: 01-493 1309 1085 


& 


7 

Financial 
Controller 


Group Chief 
Accountant 


i -V-v 


MIDDLE EAST 


BAHRAIN 


From £12,000 


3*1 


A well established construction and house 
building group based in Ireland with a number 
of associate operations in the Middle East 
wishes to recruit a qualified and experienced 
accountant as Financial Controller (based in 
Bahrain) to coordinate the work of company 
accountants in each operating area. 

The successful candidate will be 
responsible to the Group Financial Controller 
in Dublin, and to local line management for 
the entire area’s accounting and finance 
function, including day to day accounting, 
monthly management reports, budgets, cash 
estimates, ensuring the use of uniform group 
systems and providing guidance to staff in 
each area, with particular emphasis on the 
control of material and labour costs. Systems 
are essentially simple and periodic local travel 
will be involved together with the 
administration of the Bahrain office. 

The remuneration package' comprises a 


High Wycombe 

This company is an autonomous division 
of a large UK public company with 

international interests. Due to an interna) 
promotion the position of Group Chief 
Accountant has become available. 
Reporting to the Group Finance Director, 
the Group Chief Accountant is responsible 
for the control and development of the 

group reporting procedures. Candidates 
probably aged 30*35 will be qualified 
aooountants currently holding a senior 
position in a manufacturing company and 
able to de m onstrate experience of 
financial, cost and management 


from £12,000 4- car 

accounting. Tfte position is likely tp appear 
to someone wishing to develop his/her 
earner in a progressive group, where 
strong control and reporting disciplines 
with the useof EDP techniques are 
paramount. Re£ W4958;FT 

Replies win be forwarded direct, 
unopened and in confidence to tfi& cfi&nt. „ 
unless addressed -to our Security . 
Manager listing companies to which they 
may not be sent They should include 
comprehensive career cTefatfs not refer to 
previous correspondence with PAand 
quote the reference on the envelope. 


PA Advertising 

Hyde Park Hoise, 60a Knighfcbridge. London SW1X 7LE.TeJ: 01*235 6060 felex: 27874. 



L\\~ i 


'<•* 


basic salary negotiable from £12, 
annum plus terminal bonus, free, 
accommodation and car, home trips and 
medical insurance. There is no local taxation. 

Applicants should write in strict 
confidence, giving fuiJ details of previous 
experience, to:- 

D A Cody Esq 
Finance Director 
Mclnemey Properties Limited 
Bluebell Dublin 12 
Ireland. 


Mclnerneym 



S\ 


Investment 

Analyst 

£6,435- £8,225 p.a. 

The Electricity Council wish to appoint an analyst in than 
Investment Branch which has responsibility for the 
. investment of the funds of the Electricity Supply Industry's 
Superannuation Schemes. The current value of these funds 
is about £1 ,400 miiiion. 

Investment analysts are responsible for keeping under 
close review the various sectors within a substantial 
portfolio of ordinary stocks and shares: assessing detailed 
studiesof industries and companies, verting company 
accounts and monitoring stock market price performance. 
The analysts are required to make specific investment 
recommendations whilst also assisting in the general 
administration of the investments, and preparing 
occasional reports on a wide range of related investment 
matters. 

The man orwoman we are no.w seeking to join the 
investment team will have a sound knowledge of 
economics and investment principles and will already have 
practical experience of share analysis within the Investment 
Industry.. 

Please write in confidence giving details of age, career to 
date and present salary quoting F/21 to:- 
Duncan Ross. Recruitment & Development Officer. 
The Electricity Council. 

30 Millbank. London S W1 P 4R D. 


^asafticrr / council 


BUSINESS ANALYST 

Up to £10,000 

A publicly quoted Financial Services Group also having interests in 
retailing ana industrial distribution, has created an attractive new 
position within its Group Finance team. 

The position reports to the Corporate Development Manager and- 
will be responsible for carrying out economic studies, preparing 
market reports and investigating acquisition proposals. In addition, 
the Business Analyst will be encouraged to contribute creative ideas 
on business development and marketing strategies. 

Ideal candidates, aged in their mid to late 20s would have a degree in 
Economics or Business Studies, or similar professional qualification, 
three to four years experience preferably as a Business Analyst in 
finance or commerce and possess good communication skills both 
verbal and written. 

The position offers good career openings in a group with considerable 
growth potential. 

Replies containing comprehensive career details, and quoting reference 
M16/FTwill be iorwarded to our client Covering tetters addressed to the 
Security Manager listing companies to whom your application should 
not be passed will be intercepted and your instructions noted. 

IWT 

I VI Executive Recruitment & Selection . . 

40 Berkeley Square London WlX 6 AD 01-629 9496 


SENIOR TRAFFIC MANAGER 

Metal Exchange experience 

Stick traffic is vita! to the continuing growth of my. 
client's multinational dealing activities. 

The high starting salary will reflect the importance 
attached to this function. Some travel to. overseas 
offices is needed. 

As my client says ,J come GROW with us !" — but first 
telephone L Clover, 01-248 1511, in strict confidence. 


ADVERTISING 

APPOINTMENTS 

Rate £19.50 
per Single Column 
Centimetre 



Q5 BANKING . 
RECRUITMENT 
CONSULTANTS 

A.V.P. Credit Marketing Officer 

to £12.000 

<5 Yuan exparianca in banking. 
preferably Spanish speaking with 
an Economics Degree) 
A.V.P. Accounts Officer 
to £12.000 

(with fluent French end good 
credit skills) 

Auditor (A.I.B. or A.C.A.) 
to £7.500 

F24-27. with French or Spanish} 
Please contact 1 . 

Mike Pope or 
SheiTe An ke toll -Jones 
01-238 4)731 

30-31 Queen Street. EC4 


INVESTMENT PORTFOLIO 
MANAGEMENT 


GULF LOCATION 


We are a growing equity-oriented investment 
company located in the Gulf and are seeking 
qualified individuals' to fill the following positions. 
Advanced degree in economics or finance required 
for both positions. 

Equity’ Portfolio Manager — -Minimum of five years’ 
experience managing U.S., UK and European 
equities. Recent experience must include work 
at managerial level. Compensation package will 
provide a tax-free salary in the £25,000 to £30.000 
range with commensurate fringe benefits. 

Investment Analyst — Minimum of three to five 
years' experience handling U.S., UK and inter- 
national equities. Compensation package will 
provide a tax-free salary in the £12,000 to £15,000 
range with commensurate fringe benefits. 

If you feel your career could benefit by a foreign 
posting and you would like the challenge of 
joining our growing team we encourage you to 
send your curriculum vitae to us without delay. 
Respond to: 

Box A. 7079, Financial Times 
10 Cannon Street. EC4P 4BY 


Managing Director 

c. £15,000 

Required for a growing, weU established Nursing 
Agency, a subsidiary of a substantial world wide health 
care company. 

The successful candidate, male or female, will need to 
demonstrate strong marketing and commercial achieve- 
ment together with considerable personal ambition and 
the necessary drive and enthusiasm to lead a sroali team 
through the next important stage of consolidation and 
further growth. 

The rewards for the right person will include a starting 
salary of c.£15.000, together with an incentive geared to 
accrued profits generated from new business. In addition 
the range of fringe benefits are those to be expected 
from a progressive company. Ample capital is available 
for development purposes. 

If you have the relevant experience and 

enjoy a dynamic environment that 

rewards high performance, then please I j* 

write initially without delay with ftinlJBkl^f 

career details to Position Number 

7662. Austin Knight Limited. London 

W1A IDS. 


Financial 

Controller 

Herts. Neg.from£12,000 + car. 

This is a key nppointmenl with a long established and 
privately owned family publishing business. 

The successful candidate will join a small 
enthusiastic management team and play an important 
mlc in the future growth of the company; Responsibility is 
lor all aspects of the company's financial affairs and it will 
he necessary to institute and sustain significant innovation 
and improvement in the group’s accounting performance. 

Candidates. 50. should be CM A*. CCA'sor CA's 
with a knowledge of computerisation and the ahjlity to 
communicate easily with non financial people. 

For an application form telephone U 1-248 6113. or 
write to Neville Mills. Executive Selection Division. 

165 Queen Victoria Street, Blaekfriars. London 
EC4V 3PD. quotiDg reference no. 36JL1L. 


. Marwick, Mitchell &. Ca 




SENIOR MANAGEMENT 
CONSULTANTS 
DATA PROCESSING 
PLANNING 

Nolan. Norton & Company. Inc. is the leading consulting 
firm in the United States specialising in the management of 
the data processing function. Our rapidly expanding base of 
European business has led to plans for the establishment of 
a London office. We are seeking several senior management 
consultants with a combination of administrative and data 
processing background to form the core of our London office. 
You will have the opportunity to work with the senior 
management of the largesr U.S. domestic and muiti-national 
companies in addressing strategic issues related to data 
processing. 

Successful candidates will have strong conceptual and 
analytical skills pJus an abiliry to communicate at the senior 
management level. A U.S. MBA or cquivalenr is highly 
desirable. Compensation package commensurate with back- 
ground and experience. Intensive 3-month training at our 
Boston area headquarters will prepare you for initial assign- 
ments in Europe. We will be conducting interviews in London 
from March 19 through March 21. 1980. Candidates selected 
for interviews will be contacted by March 14. 1980. 

If you ere interested in pursuing this unique career oppor- 
tunity, please forward your cv. in confidence, to Nolan, 
Norton & Company. IntL. Unit 18, Central Trading Estate, 
Staines. Middlesex. England. 


m 


8ofan, Norton & Company, 

An Equal Opportunity Employer 


Inc. 


EUROBOND 

DEALER 

required by French private bank, a leading 
market maker. Aged late 20s early 30s. Good 
experience (3-5 years) of the secondary market 
Position is Paris-based. Fluent French preferred. 

Write in complete confidence to Box A7084 
Financial Times, 10 Cannon Street . EC4P4BY 


TELEX MANAGER 
GERMANY 

Commodity Brokers in Frankfurt seek a Manager aged 30-35. to 
co-ordinate the working of offices in Hamburg, Munich and 
Dussddorf; maintain and develop existing communications and be 
responsible for training. Although based in Frankfurt, the successful 
applicant will be required to travel extensively. A thorough 
knowledge of Security and Commodity Dealing— preferably whim 
an American Company— is essential for this varied and interesting 
position. Good negotiable salary commensurate with experience. 

01-638 3926 
CITY COMMUNICATIONS 
(Emp. Agy.) 

35 Copthalf Ave., London, E.C.2 


PETROPERU 

PERSONNEL FOR GAS TURBINES 
MAINTENANCE 

Petroperu, a leading oil company in Peru, requires 
for the maintenance of gas turbines, installed in the 
northern Peruvian pipeline, the following personnel: 

ENGINEER AND/OR TECHNICIANS 

of broad experience in mechanical and/or electronic 
maintenance of the above mentioned equipment. 

EXPERIENCE 

Minimum required: “four years in maintenance of 
indicated equipment. 

CONTRACT PERIOD 

Will be for a minimum of one year. 

Professional and personal references, latest photo 
and salary expectations must be sent to: 

PETROPERU OFICINA PRINCIPAL 
RELACIONES INDUSTRIALES 
AV. PASEO DE LA REPUBLICS 3361 
SAN ISIDRO, LIMA/PERU 
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Experienced 

Eurobond/C-D Salesmen 

Bache, one of America's largest investment bankers, is lookingf or two 
professional men or women to strengthen its European team. 

- Institutional Eurobond Salesman 

- Institutional Euro C-D Salesman 

We offer the chance to work with an international organization. Your ' 
remuneration will be by basic retainer plus commission. 

For more information, please contact Tony Wallis. Vice President and 
Institutional Manager, Bache Halsey Stuart Shields Inc., 3-5 Burlington 
Gardens, London W1X 1LE 01-439 4191 . 


Bache 

Baciw KstsoyStiart SfeSdshcopcrafed 
Member New York Stock Czcftaitgg 


ACSiTURY OF INVESTMENT SERVICE 



MANAGEMENT CONSULTANTS 

Five Figure Salary, plus 
International Compensation Package 

SRI International (formerly known as the Stanford Roasarch 
Institute) wishes to appoint several addinonaf members to Its 
European Staff. SRI la a unique, independent, not-for-profit 
organisation performing research and consulting for clients in 
government end business. Worldwide it employs 3.500 people. 
Successful applicants will have a challenging career opportunity 
in a broad range of assignments throughout Europe. These will 
include advising top management on computer management 
and atrategy, assessing now technology and applications end 
recommending solutions to existing operational problems. 

Candidates should have the following background: 

0 Graduate or Qualified Accountant 

0 Substantial EDP experience in either Banking/Finance 
or Manufacturing 

0 Good communication and analytic skills 

0 Demonstrable ability to interface effectively at all 
organisational levels 

0 In-depth knowledge of current computer systems and 
technology 

0 Fluency in English end at least one other European 
language . 

0 Line Management Experience 

Ptsase send a comprehensive CV and Salary History to: 

Mrs. Kay Stephemmith 
SRI International 
NLA Tower 

12/lfi Aridhcombe Road Croydon CRO CXT 


SRI International 


INTERNATIONAL 
INVESTMENT MANAGEMENT 

An innovative investment management organ- 
isation which has been active in the field of inter- 
national portfolio diversification for some years is 
seeking a very intelligent investment manager to 
join an existing team in order to take over primary 
day-to-day responsibility for a group of international 
portfolios. 

Responsibilities will include portfolio asset 
allocation by geographical region, by security type 
and by currency. 

Location — North America. 

Please reply in confidence giving details of 
experience, academic qualifications, etc., to: — 

Box A. 7077, Financial Times 
10 Cannon Street^ EC4P 4BY 


A MAJOR CITY 
FINANCIAL INSTITUTION 

REQUIRE* 

THREE INVESTMENT ANALYSTS 

ONE FOR NORTH AMERICAN PORTFOLIOS 
ONE FOR EUROPEAN PORTFOLIOS 
ONE FOR JAPANESE AND FAR EAST PORTFOLIOS 

RESPONSIBILITIES will include research into and analysis of 
economies, industries and companies in these areas in which the 
institution has substantial portfolio investments. 

APPLIC A NTS should have not less than 3 years relevant experi- 
ence of investment analysis in at least one of the areas. The 
analyst for the Continental portfolios will bd expected to speak 
good French and/or German. 

Generous salary and fringe benefits depending upon age and 
experience. ' 

Applications, enclosing a curriculum vitae, which will be treated 
in strict confidence, shouH-besent to: 

Box A7D78. Financial Times 
10 Cannon Street, EC4P 4BY 


UXTON’S & LTD, 

require an experienced 

V LOCAL AUTHORITY 
- DEALER 

Salary and terms negotiable 

v Please reply. in strict confidence to: 

Tftg Manag in g Director 
■■V-- - ; BUXTONS. & MHJB. LTD- 
u jW> Cannon Street EC4 


Lease Broking 

Lease broking subsidiary "of large City based foreign 
exchange " and sterling brokers seek _ one or two 
executives; tn wark with the existing team. 
Experience in UX finance leasing essential ana a 
working knowledge of cross border leasing, n,.r. 
ind allied fifelds : would be^ a distinct advantage, 
kge 25-35, attractive salary, BUPA, etc. 

Write. Bor A .7082, Financial Times, 

10. Cannon Street, EC4F 4BY. 


CONTROLLER/ 

COMPUTER 

MANAGER 

FOR INTERNATIONAL BANK 

Must have experience in 
changing from Manual System 
to Computer System in large 
International Bank. Also know- 
ledge of IBM systems and NCR 
machines. 

Salary c. £12,000 plus bonus and 
benefits. 

Please telephone 
Mrs. Anfcetett-/ones 
01-236 0731 

Q.S. 

Banking Recruitment 
Consultants 

30/31 Queen St, London E .CA 
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JOB OPPORTUNITY IN SAUDI 
ARABIA FOR SPECIALISTS AND 
ADVISORS IN THE FOLLOWING 
FIELDS: 

LAW, FINANCE, ADMINISTRATION, 
ENGINEERING, PUBLIC HEALTH AND 
HOSPITAL ADMINISTRATION. 

MINIMUM QUAUHCATIONS 
REQUIRED: 

MASTERS DEGREE AND MORE 
THAN FIVE YEARS EXPERIENCE 

KNOWLEDGE OF ARABIC PREFERED. 

SALARY RANGE OF 40,000 TO 
60,000 DOLLARS YEARLY. 

BENEFITS: 

FURNISHED ACCOMMODATIONS, 
PRIVATE CAR, PAID LEAVE FOR 
45 DAYS EACH YEAR. ROUND TRIP 
TICKETS, FREE MEDICAL SERVICES. 

NO TAXES ON PERSONAL INCOME 
IN SAUDI ARABIA. 

INTERESTED SEND RESUME TO 

P.O.BOX 6818, RIYADH, SAUDI ARABIA. 




;vr 


R 


THE FINANCIAL TIMES 
NEWSLETTER DEPARTMENT 

Seeks financial journalists to work on a range of 
new and existing newsletters on international 
finance. Positions at editor or assistant editor level 
are available for qualified journalists with 
experience in banking, corporate finance, insurance 
(life), accounting and taxation, preferably with 
knowledge of tlie international scene. 

Attractive salaries and benefits, and excellent career 
prospects with an expanding department of the 
Financial Times, 

Apply with c.v. to: 

Peter Sabihe. 

Head of Newsletter Services, . 

Financial Times Business Information Ltd., 

Bracken House, 

10, Cannon Street, London EC4P 4BY. 

FINANCIALT1MES 

EUROPE’S BUSINESS NEWSPAPER 


UNIVERSITY OF ZAMBIA 

AppHcacmns ar* Invited for Uie 
(oU owing posts: 

1. FINANCIAL CONTROLLER IN 

THE CENTRAL ADMINISTRATION. 
Applicants must be holders of at least 
a im degree- In Economics. Business 
AdimJrcstrat+ofl or Public Abn^nfstta- 
tlan. They must afco be Chartered 
Accountants with full membarahla in 
r^Mnlsad accounting bodies. Candi- 
dates must have at least flue <5) years 
poK-duaHfi cation practical experience 
in a lame oroamsatton. preferably an 
Institution at Maher learning or a 
Unircrx/tv. The appointee win be 
responsible lor the management ol 
the University's financial matters in- 
cluding budgeting and the supervision 
ot Bursars at aH toe campuses of o» 
University. 

2, — CAMPUS BURSAR IN THE BUR* 
EAR'S. DEPARTMENT. Applicants must 
possess a good brat degree, recognised 
accountancy, qualification, membership 
In a recognised accountancy body and 
must have had wide, and reasonably 
long experience as a financial head ot 
an academic .Institution or a lame 
organisation. The appointee wlH be 
redpoiMble for the organisation of the 
finance office of. the campus and execu- 
tion ot the University's financial poli- 
cies at cam bus level. 

Salary scales: FKumciaf Controller: 
Salary Is In the too executive bracket 
and h Itketr la be In rang. KS.SIS- 
tcg.fSS pa (professional level) but 
might possibly be as high as M 3.800 
pa. Bursar: Salary to lllcchr to be 
range K8.23Z-KB.61 6 oa lAssoclate 
Professorial level). f£l sterling > 
K1.78.J The British Government may 
provide salary suppl e mentation in range 
C4.800-C8.802 pa (Sterling) (reviewed 
arwHratly and normally tax free) and 
associated benefits. Superannuation or 
grsniity: boosing: larmty passages: 
baggage allowance: overseas leave. 
Detailed aophcajlons »2 Copies! found- 
ing curriculum vitae and naming s 
re fc frees, should be sent by air mall 
to the Registrar. University of Zambia. 
PO Boor 2379, Lusaka. Zambia by 9 
April 1980. Applicants resident In 
UK should also send 1 copy to Intor- 
Unlversltv Council. 90/91 Tottenham 
Court Road. London W1P OOT. Further 
particulars are obtainable tram either 
address. 


AND NOW FOR 
SOMETHING COMPLETELY 


DIFFERENT! 


fi8.D00 + 


c. £8.000 


BANK ACCOUNTANT 
City 

EXCELLENT ACCOUNTANT 
OPPORTUNITY 
Brighton 

COMPANY ACCOUNTANT c, C7.50O 
E. London 

CREDIT ANALYST E7-7.S0O+ 

Ciry 

(Re!: L1430. L13S2, L1429. L14Z7) . 
For a discussion in confidence, on 
these end other vacancies, call 
Christopher D. Stock. Banking and 
Accountancy Personnel Selection. 
01-481 8111. 


BANKING 

DOCUMENTARY CREDITS 

Clerical opening for experienced 
person In expending depanmertt of 
international bank. Attractive salary 
and fringe benefits according to age 
and experience. 

Tel: Jack Shebeon 01-629 1205 


WANTED 


ARE YOU a stockhreking firm in need ul a 
trainee! I have had IS years 'experience 
In commerce but wish to further a career 
In stocicbroidng. Write Box A.7083. 
Financial Times. 10. Cannon Street. 
EC4P 4«Y. 


Internal Audit 

C£9,500 

Internationa! 

ContainerTransport 

Overseas Containers Limited, a world leader in 
international container transport with a turnover in excess 
of £35Dm., is now seeking a qualified accountant to be in at 
the start of the development of a successful internal audit 
function to eventually cover all aspedsof the activities in this 
major Company Some travel, initially within the UJL, 
would be involved. 

Applicants should have had audit experience either in 
a professional firm or a large commercial concern. 

Contact Mrs Irene Pearce on 01-4881313 ext. 214 for 
further details and an application form, or write to Overseas 
Containers Limited, Beagle House, Braham Street, 

London El SEP. 



OCL 

The IntematkmalTj^ide Mark 


COMPANY NOTICES 


To holders of 5% Debentures 1978-1987 of 
THE DEAD SEA WORKS LIMITED 

Nonet is hereby given that at the drawing held on 2Bih day of 
February 1980 under the supervieion of the Trustees. Debentures of 
Group 6 were drawn for redemption on the 31st day of March 1980. 
Repaymeni to the holders of Bearer Certificates of this Group will be 
made by The Dead Sea Works Ltd. against presentation ot Debenture 
comficate(s) end interest coupons No. 1* to No. 20. both numbers 
inclusive, to Bank leiimi le-fsrael BM. P.0. Box 2, Tel Avw. Israel. 
Repayment to the holders of registered certificates of this Group will be 
made by The Dead See Works Ltd., upon receipt by them ol the 
canine, tefs) st P.O. Box 29452. Tel Aviv. Israel. 

Bank Leumi le-lsrael Trust Company Ltd. as Trustees. 


PUBLIC NOTICES 


EXETER CITY COUNCIL BILLS 
£300.000 bin, tfjurd Slh March 1980 
due 4Th June 1080 at 16>n%. Applies- 
tions totalled £1 .800.000. £300.000 bills 
are outstanding. 


SOLIHULL METROPOLITAN B O ROUGH 
£2m bills due on 4th June 1980 were 
offered on Stfi March I960 and were a I In- 
ca ted at a rate of ’ !«>!•% • A*ni «s««"» 
Totalled £24. sin. Thu Issue will bring the 
total ol Mils outstanding to Mm. 


SEYCHELLES 

OPPORTUKITIES 

£ 1 0, 000-£ 1 5,000 

+ Housing, Car, etc. 

Our dienes urgently require a 
Company Secretary / Chief 
Accountant, with ACA end 
Insurance experience. 

(Ref: 44613) 
Afso a Non-Marine Underwriter 
with ACil. (Ref: 44612) 

For further information, in 
the first instance, telephone 
Christopher D. Stock or Michele 
Saich on 01-481 8111. 

I.P.S. Group (Agy) 


r- UNLOCK THE SECRETS OF THE POESIH BOX — , 


Solicitor 

experienced in 
Commercial Conveyancing, 
Leasing, Banking and 
Company work required 
by City solicitors. 

- Good prospects and 
substantial salary offered. 

Apply to: 

R. Rowan, 

GARTER & COMPANY, 
SO, Fencburch Street, 
London, E.C3. 
Telephone: 01-488 1756. 


The Financial Times Prestel Business Directory provides a 
comprehensive listing of the current range of business, 
economic and financial data available on the Post Office 
viewdata service. 

An invaluable guide for business users, this directory is the 
only one to contain three specially designed sections which 
will assist you in obtaining direct access to the specific 
information you require. 

The Financial Times Prestel Business Directory is published 
quarterly and the January 1980 issue is now available. It 
has been meticulously updated and revised to incorporate 
the increasing number of services offered by new and 
existing Information Providers. 

For further details please write or telephone: 

Book Sales Dept., The Financial Times Business Publishing 
Ltd., Minster House, Arthur Street, London EC4R 9AX. 
Tel: 01*623 1211. Telex: 8814734 BUSPUB G. 
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legal notices 


THE COMPANIES ACTS I $48 TO 1887 

HARRIS & RIFKIN LIMITED 

NOTICE IS HEREBY GIVEN that the 
Creditors ol the above-named Company 
ere required on or before fire loth day 
ol April i960, to send their name* ond 
addresses and the particulars ol thoir 
debts or claims, and the numes end 
addresses of their Solicitors if any. id 
P hilip Moniack, FCA, ol 3/4 Bentmck 
Street. London W1A 3 BA, the Liquidator 
of the said Company, and. if so required 
by notice re writing front the said 
Liquidator, are by their Solution, or 
personally, to come In and prova their 
said debts or claims at such time ond 
place as shall be specified in such 
notice, or in default thereof they will 
be excluded Irom the benefit Ol any 
distribution made before such debts 
are proved. .... 

Dated this 28th day of February 1?B0. 

P. MONJACK. Liquidator. 


IN THE MATTER OF 
THE COMPANIES ACT. 1948 
AND IN THE MATTER OF 
W. H. MAN I ON LIMITED 
Registered Office: 33, Clifford’s Inn, 
Fetter Lane. London, E.C.4. 

NOTICE IS HEREBY GIVEN pursuant to 
Section 293 ol the Companies Act, 
1S4S, that a MEETING of the - CREDI- 
TORS of the above-named Company 
will be held at 33. Clifford's Inn, Fettur 
Lane, London. E C 4. on 11th March 
1980 at 11.30 am. for the purpose 
mentioned in Section 294 et seq of 
the said Act. 

Dated this 28th day of February 1980. 
By Order ol the Board. 

W. H. M ANION. Director. 


THE COUNTRYWIDE SOCIAL CLUB 
DISCOUNTS LIMITED 
NOTICE IS HEREBY GIVEN pursuant to 
Section 293 ol the Companies Act. 
1948, that a Meeting of the creditors 
ol Countrywide Social Club Discounts 
Limited, will be held at the -oflicea ol 
Leonard Curtis & Co., situated at 3/4 
Ban tin ck Street. London W1A 3BA. 
on Monday the 17th day ol March 
1980 st 12 o’clock , mlddav. lor the 
purposes provided for m Sections 294 

’"oated this 29th day of February 1980. 

R. J. FORCEY, Diraccor. 


CONTRACTS 
AND TENDERS 


PAPUA NEW GUINEA 
ELECTRICITY 
COMMISSION 



TENDER No. 52-79 

Tenders ere invited by the 
Commission for the design,' 
manufacture, supply and delivery, 
excluding erecrion of Power 
Transformers, 

Tender documents and specifics' 
tions are available from the 
Supplies and Transport Division, 
Commission's Head Office. P.O. 
Box 1105, Boroko. on payment 
of K5D.00 document charge. This 
amount will be refunded after 
receipt of a Bona-Fide Ten den 

Tenders will dose at 2-30 p.tn., 
Tuesday. 3rd June. 1980. at the 
Commission's Head Office. Okari 
Street. Boroko. Papua New 
Guinea. 


TRAVEL 


GENEVA, Basie. Zurich and Berne, widest 
choice ol cheat, flights Irom 4 U.K. ajr- 
- ■ FALCON 01-351 2191. 


oora, Brochure 


Na. 00665 of 1980 

In the HIGH COURT OF JUSTICE, 
Chenccry Division Mr. Registrar. Brad- 
bum. In the Matter of THE HEAVITREE 
BREWERY. LIMITED, and in the Matter 
of The Companies Act 1948. 

NOTICE 1$ HEREBY GIVEN that by. 
an Order dated the 22nd Fobruary i960 
made re the above mutters the Court 
has directed separate Mattings to be 
convened ol the holders of (■) the 6 per 
cent. "A” Preference Shores of £6 each" 
(ii) the 6 per cam. "A" Preference 
Shares of €6 each (m) the Nan-Cumu- 
lative Participating "B" Preference 
Shares of 2Sp each f ivj the Ordinary 
Shares and (v) the "A" Ordinary Shares 
respectively ol ihe above-named Com- 
pany (hereinafter railed " the Com* 
pany ") lor the purpose of consldonng 
and il though! fit approving (with or 
without modification) a Schema of 
Arrangement proposed to be made 
between the Company and its said 
respective classes ol Shares end that 
guch Meetings will be held at The 
Exeter Rod m. Countess Wear Lodge, 
396 Topsham Road. Exeier on Friday 
The 28th day ol March 1980 at iha 
respective times below mentioned, 
namely: 

{,) me Meeting of the holders or the 
6 per coni. “A” Preference Shares 
of 66 each at 11.36 a m. (or so 
soon thereafter w the Annual 
General Meeting of the Company 
convened for the same day and 
place shall have been concluded 
or adjourned): 

(il) the Meeting of the holders of the 
6 per cent. "A” Preference Shares 
of F5 each at 1140 a.m. (or eo 
soon thereafter as the precoding 
Meeting shall have bean concluded 
or adjourned); 

(iri) Ihe Meeting of the holders of Iho 
Non- Cumulative Participating "B"' , 
Preference Shares Of 25 p each' 
at 11.45 a m. for so soon there- 
after os the preceding Meeting 

shell have been concluded or 

adjourned): 

(tv) the Meeting of the holders of the 
Ordinary Shares ol El each U 
11.50 a.m. (or so soon there- 
after as the preceding Meeting 

shall have been concluded or 

adjourned): and 

(v) the Meeting of the holders of the 
"A" Ordinary Shares ot Cl each 
at 11.55 a.m. (or so soon there- 
after as the preceding Meeting 

shall have been concluded or 

odjourned): 

at which place and respective umes all 
the aforesaid Shareholders aie requested 
to attend. 

ANY person entitled lo attend the 
said Meetings can sbum copios of 
the said Scheme ot Atrangemem. forms i 
ot Proxy end copies of ihe Statement 
requited to be iumishad puisuant to 
Section 207 of the above mentioned Act 
at the Registered OKice ol the Company 
situate 3t 16 Church Street, Heavuree. 
Exeter and at the offices ol the under 
mentioned Solicitors at tha address 1 
mentioned below during usual business 
hours on any day (other than a Satur- J 
day or Sunday) prior ro the day I 
appointed for the said Meetings. 

THE said Shareholders may vote in 
parson at such of the said Meetings 
as they are entitled to attend or they 
may appoint another person, whether a 
Member of the Company or not aa their 
proxy to attend and vote in their stead. 

IT is requested that forms appointing 
proxies be lodged with the Registrar 
ol the Company. The Heavitree Brewery. 
Limited. 16 Church Street. Heavitree. 
Exeter, not less than 48 hours before 
the time appointed lor the sjid Meet- 
ing s. but if forme are not lodqed they r 
may be handed to the Chairman ar the 
Meeting at which they am to be used. 

IN the case of joun holders tha vote 
o( the senior who lenders a vote, 
whether in person or by proxy, will 
be accepted to itio exclusion of the 
votes ol the other joint holders and 
for rftis purpose seniority will be dolor- 
mined by the order in which the names 
stand in the Register of Members of 
the Company. 

BY the said Order The Court has 
appointed William Parnell Tucker or 
failing him Raymond Charles Price to 
act as Chairman of each of the said 
Meetings and has directed tha Chair- 
men to report the results thereof to 
the Court. 

THE said Scheme of Arrangement wilf 
be subiecT to the subsequent approval 
of the Court- 

Dated the 5th day of March. 1980. 
LINKLA7EHS & PAINES (ARob >, 
Barrington House. 

59/07 Gresham Straet, 

London ECZV 7JA. 

Solicitors for the Company. 
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COMPANY NOTICES 


ELDER SMITH GOLDSMoUGH MORT 
LIMITED 


NOTICE IS HEREBY GIVEN chat the Board 
of Directors has declared an Interim Divi- 
dend ol S per cent being 5 cents per 
share on the Paid Up Capital of the 
Company, payable pn 5Ui May 1980. 

The Registers or Members and .Transfer 
Boo'd will dose at 5.00 pjn. on 28th 
March 19 BO. for the purpose of determin- 
ing entitlements to the Interim Dividend. 

By Order ol the Board. 

C. E. PARKEN, Secretary. 

ADELAIDE. _ 

«Ui March 1980. 


C. B. KENT * SONS LIMITED 


NOTICE IS HEREBY GIVEN that the Share 

Transfer Books ol the Company will bo 

dosed from 17th to 21st March 1980. 
both dates Inclusive. 

Bv Order or The Board, 

E. A. NEWMAN. 
Director £ Secretary. 

24 Old Bond Street. 

London W1X 4 AS. 

«th March 1980. 


5WI5S BANK CORPORATION 


EUR INVEST 

Mutual Fund tor Investment ip 
European Securities 


NOTICE OF DIVIDEND 
For the veer ended 29th February 1980 
a dividend ol Lux Francs 56 per share 
payable from 17th Marsh 19S0 against 
presentation ol coupon No. 19. The shares 
were traded en dividend on 3rd March 
1980. 

UntU the 174ft June 1980 this dividend 
mar be reinvested into now shares at a 
discount of 2 'i 9 w on the issue price pre- 
vailing at The time «■ lodgement of the 
coupons. 

Holders resident In the United Kingdom 
may obtain the distribution by lodging 
Coupon No. 19 at the offices ef KleJnmort. 
Benson Ltd.. 20 Fenchurch Street. London 
EC3P 308. 


NOTICE IS HEREBY GIVEN that the 
108th Annual General Meeung will be 
held in tna Fotrc Suboe d'Ecnaniifloiri. 
• Fesuaal," Mosocplatz, Basic, on Tuesday. 
25th March. 1980. at 3 p.m. to receive 
the Directors' Report and the Balance 
Sheer ano the Auditors' Report lor the 
year 1979. to consider and approve these 
Reports, to pass Resolutions regarding 
me a i local ion of orohts. to declare a 
dividend and lo consider the issue Ol 

726.000 new bearer snares and 756,822 
new regKiercd shares ol 5Fr. TOO nominal, 
at a price to he decided by the Board 
of Directors, to enisling shareholders m 
-the proportion of one new bearer snare 
or registered shore lor every ten bearer 
or rcgisterca shares held and ranking for 
dividend Irom 1st January I960. Authority 
will also be sougm for rbe issue of 

250.000 new bearer shares and 2SO.OOO 
new registered shares ol SFr. 100 nominal, 
to be issued at par to guarantee two 
further convertible loans and for the 
amendment of Articles 4 if) and 32 ffcpj 
ol the Articles ol Association. To approve 
a further issue of 360.000 bearer paract- 
nation units of SFr. 100 nominal, at a 

S riee to be decided by the Board ot 
hrcctora, to existing holdrrs in the pro- 
portion ol one new paid ideation unit for 
every ten held ana ranking tor dividend 
from 1st January 19S0. Further authority 
wilt be sought lor the additional issue 
Ol a maximum of 1,600.000 participation 
units of SFr too nominal: no preferential 
subscription r.ghts to ensting umi -holders, 
to elect members of the Board of Directors 

and Auditors. 

Holders of bearer marcs can obtain 
admission cards ana proxy farms from the 
London Office, 99, Gresham Street. London 
EC2P 2BR, or irom any other branch 
of the Corporation against deposit el the 
snare certificates -or of an approved 
bankers' Certificate of Custody! not later 
than Wednesday. 19th March 1980. The 
relevant snares must remain so deposited 
until after the General Meeting. Registered 
shareholders will receive these items direct. 
No new carries win be made on the 
Share regster between the 1st and 25th 
"arch. The Balance Sheet and Prahi and 
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i Account tor the year ended 31tt 
December 1979. will be obtainable ** 
ar branches of the Corporation in Swlt- 
eerlantf as from the 14th March 1980, 
Basie. 

4th March 1980, 


SALES BY AUCTION 


Renseignements et catalogues illustr£s: 

Me Claude NAVTLLE Me Jean CHR1STTN 

Hutssier Jutficiaire Huissier Judicjaire 

Rue de la Fontaine 2 Place des Eaux-Vives S 

1204 GENEVE— tel 21.33.11 1207 GENEVE — tel 36.59.2S 

GENEVE 

VENTE AUX ENCHERES 
PUBLIQUES 

Collection de Mme. B. et divers amateurs 

HARDI 11 MARS 1980 des 14 HEURES 
PRANGINS — Route de Suisse 105-107, Villa Manou 
BEAUX MEUBLES D’EPOQUE ET DE STYLE 

Prlncipalement XVII Ie et XlXes 
TAPIS, L1VRES. LUSTRJERIE, TAP1SSERJES 
XVle, XVUe. XVTIIes 
COLLECTION D’ARMES — PEINTURES 

Ecole Holland&ise — Francaise — Italienae 
Impression istes Francis 

COLLECTION DE MEUBLES HOLLANDAIS 

Marqueterle fleurs 

fciblioth&jue Louis XVI — Estamptfe Migeon 
Arraoire Angiaise XVllIe 

Exposition snr plaee: 

Vendredi. 7 Mars. 1680 de 15 it 20 faeures 
Saraedi, 8 Mare, 1980 de 10 a 17 heures 
Dimanctae, 6 Mars. 19S0 de 10 & 17 heures 
Lundi, 10 Mars, 19S0 de 9 & 15 heures 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


Financial Times Thursday March 6 1980 

UK ECONOMIC INDICATORS 


READERS 


ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL. ADVICE BEFORE ENTERING INTO COMMITMENTS 



ECONOMIC ACTIVITY— Indices of industrial -- 

factoring output (1075=100); 
retafl sales volume, retail gales _ vaine (1871 - 100)^ 
unemployment (excluding school leavers) ana unflUea vacanctes 
(000s). AH seasonally adjusted. 


Private Companies 


Providing equity finance for unquoted companies and 
cash, for their shareholders has been our business for 
nearly 50 years. 

■Ifvou are exploring ways of raising finance for your 
company or its shareholders, telephone David Wills 
on 01-248 3999. 

i CHARTERHOUSE 

Charterhouse Development limited. 1 Paternoster Row; St Pauls, London EC4M 7DH 
A member of The Charreihouse Group. 


CASH FLOW 
PROBLEMS? 

RELEASE YOUR OWN CASH 
' BY DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts 
. Phone Bolton (0204) 693321 
Telex 63415 
MRS. BENNETT 

Silverbum Finance (UJC.) Ltd. 


EQUIPMENT LEASING 

Financial . . Leasing Facilities 
available In- respect of plant, 
machinery and equipment in the 

price range £500-£ 15,000. 

LOCANA LEASING LIMITED 
Chancery House, Chancery Lane 
London WC2A 1QP 
01-531 6936 


BUY A B OX With returns of up to 23 %p,a. 



ShMslar Container Transport Limited 

Shi rfetar Ho use, 77 Great Peter Street, Westminslw; 

London SWtP 2EZ.Tetephone; 01-222 6591-5. 



FOR SALE 

SHOE COMPONENT 
MANUFACTURING BUSINESS 

East Midlands. Turnover approximately £3m per annum. Modem 
single storey factory and warehouse unit. For further particulars 
please write to: 

Box FT/605, c/o Han way House. 

Clark's Place, London EC2N 4BJ. 


MANUFACTURING UCENCE — INSULATION OPPORTUNITY 
ENERGY CRISIS-INDUSTRY ENCOURAGED BY GOVERNMENT 
International Corporation otters opportunity to participate in rapidly 
expending business with regional manufacturing licence for its unique 
cellulose fibre loft insulation. Production from ordinary waste paper — 
quickly, easily blown or pound into place. Agreement Board tasted and 
approved for Government grants. 

Investment of approximately £100.000 required. 

Qualified Principals only write Box GS421. Financial Times. 

10 Cannon Street. EC4P 4BY 


SWISS 

DOMICILIARY 

COMPANIES 

or other Swiss entities in the tax 
favoured town ol Zug will be 
founded & administered for you 
discreetly & efficiently by 

STALDER TRUSTEE 
COMPANY LTD. 

P.O, Box 16. CH-6317 
Oberwil-Zug 


FISH FARMING 

A perfect hedge against Inflation, plus 
an English -country IK* or interest. A 
new food producing industry witA 
enormous growth potential. Our exclu- 
sive system ol modem Intensive fish 
production Is row risk business with 
high yields. Freehold farms now under 
construction m Dorset will show sub- 
stantial annual capital growth together 
with excellent revenue returns that can 
be expected at zo% per annum. 
Capital requirements sttrt at £-*5.000. 

FIELD, STREAM & COVERT 

fEN GLAND) LIMITED 
Fteh Fanning Managers & Engineers. 

Meriden, Warwickshire, CV7 7U. 

Tel: 087 55 2584. 


ARGYLLSHIRE MAUD 

CHALET DEVELOPMENT 

Just completed . Very high return on 
investment. Sleeps 134. Has 44 
weeks potential at 100%. 24 wanks 
of 1880 already 100V,. Built and 
equipped to exceptional standard. 
Also very attractive farm of SO 
acres a rable/g rating land. Large 
farmhouse, fully modernised. Shop 
and business, other good buildings. 
Altogether in a most beautiful area 

S t only 1 mile Glasgow airport. 

r salo or investment in one or 
more lots. Total price £650.000. 

Write Box G547B. Financial Timas, 
JO Cannon Street. EC4P 4BY 


PARTNER DIRECTOR 

During 1979 hundreds of people 
voted with their cheque hooks in 
buy an expensive imported country 
and sporting item now to the UK. 
It was on experiment that worked. 
The dossier of complimentary letters 
rang inn Irom gamekeepers to Dukes 
ia testimony indeed. 
fn 1980 the advertiser would like 
to establish brand leadership (of 
course there will be imitators! and 
seeks an Associate prepared to 
invest his enthusiastic participation 
and relatively little money. We will 
probably re-locate away from 
London. 

Please write the Managing Director. 
Reference P12. 30 Baker Street. Wf. 


INVENTORS 

Reputable R. & D. Company is 
interested in the purchase and 
development of patents in 
electrical, electronic, electro- 
chemical and electric vehicle 
field*. Write Box G.54B5, 
Financial Times. 10, Cannon 
Street. EC4P 4BY. 


INTERESTING NEW 
PRODUCT DEVELOPMENT 

Up marital suspension filo. Dosigns 
rag is ia red and patents applied lor 
world wfdo. Would like contacts 
(ram potential wholesalers and 
distributors, ate. 

NEIL GOLDMAN 05257 2261 
FRANK COLEMAN (Luton) Ltd. 
Maulden Road, Flitwick, Beds. 


SUBSTANTIAL 
CAPITAL AVAILABLE 

or acquisition of business in 
ervice. distribution or manu- 
acturing sectors. 

Reply in confidence to; 

Box C5481. Financial Times, 

TO Cannon Street. EC4P 4 BY 


WEB OFFSET 
CAPACITY 

Specialist journal printer 'has capa- 
city on heat-set web press for A4 
monthly. Also Wednesday _ night 
spot lor say weekly tabloid lor 
Thursday distribution. London 
collection point. Factory in Essex. 
Contact Sales Manager 0702 63444. 


FrancttTse 

• The magazine for poopte who want 
to get Into business on their own In a 
proven franchise system, and for com- 
panies who wirfi to grow through 
franchising • James House, 37 Noning- 
ham Road, London SW17 7EA, ToL 
K*hrl 01-767 1371. 

V — at the heqrt of fr ond i ain g — 


OVERSEAS _ 
GROUP 

taking to Invest in private com- 
mies in the UK In manufacturing 
1 commoroial fields. Sums ol up to 
, million available. Management 
mtinuity envisaged. Control not 
sends). Principals only reply to 
Bax G.S4G1. Financial Times. 

10 Cannon Street. EC4P AST 


LIQUIDITY PROBLEMS 

Costs Ttsine, Margins shrinking. Sales 
receding. Filling profits. Cash short. 
Bank pressing (or reductions. Debtors 
alow paying. Creditors pushing. 
Experienced consultant with imanclns 

and reconstruction abilities b prepared 

without initial tee to assess cottaMKtv 
lor assistance. Write w»th*ut oWipatfon 
to Bo* G-5333. FimnclaJ runes, JO. 
Cannon Street. EC4F 48 Y. 


YACHT MASTER 

R.YJL/DoT 

e<-Commercial Pilot and Public 
School, seeks occupation where his 
skills tan be usoruHy employed. 
Would consider any manna or 
allied venture. Capitol available if 
necessary. Ail genuine replies 
considered. 

Write Box GS4 73. Financial Tunes. 
70 Cannon Street. EC4P 4BY 


PHOTOGRAPHY 

I wish to expand my Photo- 
graphic Business and am looking 
for a suitable partner with go 
ahead ideas, i am 29 and have 
been trading for J year*. 

Write Box GS474. Financial Timas, 
10 Cannon Street. EC4P 4BY 


TO MANAGING DIRECTORS/ 
CHIEF EXECUTIVES 

Have you too much, on your plate, 
and no one to delegate to? As a 
high energy senior executive with 
wide industrial, commercial and 
entrepreneurial experience at Board 
level l may be able to help. 

Reply in strictest confidence to; 
Box G5510, Financial Times. 

TO Cannon Street. EC4P 4BY. 


US. PROPERTY 
INVESTMENT 

We have a considerable knowledge 
of residential and commercial pro- 
perties in New York, Miami, 
Houston and Atlanta, and undertake 
commissions on beheli of European 
Investor?. If you would like to 
consult us before our next visit for 
further information please telephone 
Mrs. de Grey on 01 -720 6332. 


DO YOU REEL THAT YOUR PRODUCT5 ARE WORTHY OF 
THE MARKET, BUT DO THE COSTS OF EFFECTIVE 
REPRESENTATION DETER YOU Z 
WHY NOT SHARE COSTS ? 

British system building designer fielding two top executives on the 
marketing aide with resident experience respectively In Saudi Arabia 
and Egypt with established local agents have been working on market 
research in depth, followed by sales representation for suppliers of 
a variety of building materials including foam concrete, lightweight 
aggregates, effluent treatment plant, fencing and furnishing. Now 
seeking further contracts for market development over one year, or 
specific assignments not necessarily restricted to above lines. 

Please reply to: 

WALLACE SYSTEM BUILDINGS LIMITED, 

. Ross Road, Stockton-on-Tees. Cleveland, TST8 2NH 

in writing and enclosing product inhumation. 


ORT TODAY'S FACTS 
nu mWTRACT HIRE. 

K. Copley, Westclrff+w-Sea 0702 78615 
W. K. Hargreaves, Bournemouth 0202 766031 
R. Arthur. Berkeley Square, London 01-629 8818 


HEJNILYS LEASE 


FROM A MINI TO A ROLLS ROYCE 


PALL MALL EXECUTIVES 

Provide dally executive transport to top management from all over the 
world — punctual, professional. Our luxury cars are equipped with 
direct speech radio telephones end provide a telephone telex link 
from the car. All cars are driven by experienced uniformed chauffeurs. 

BE IN TOUCH— WITH PALL MAUL EXECUTIVES 

For further information or Immediate bookings 

01-839 2721/3 from 09.00 to 22JW hours 


METAL FABRICATION AND 
ELECTRICAL/MECHANICAL 
FITTING 


In view ol rapidly increasing turnover, wb wish to increase our 
manubiezuring resources by having machines made to our well 
proven designs by an organisation capable of fabrication up to 
S-10 mm thick plate .and electrical/mechanieal assembly of machines 
up to 4 tons. 

Prices must be competitive and an ability to purchase component 
pans rather than rely on Iree issue Is an advantage. 

Write Box G3-TT7. Financial Times. 10 Cannon Street, EOfP 4BY 


LEISURE COMPANY . 

(RETAIL) 

Market leader in small but rapidly 
growing Raid a! leisure products. 
National distribution lor a Mid- 
lands based warehouse. Turnover 
circa E2.7 million p.a. High gross 
profit with net retail contribution 
to central expanses of 25%. Sold 
with the benefit of earlier tax losses. 
Apply to the company's account- 
ants: Thornton Baker, Fairfax House. 
Fulwood Place, Holborn. London 
WC1V BDW fRaf. WBG/C). 


LICENSED DEALERS IN 
SECURITIES 

Manchester Company seeking 
Parcner(i) 

Please write In confidence.' 
Box G54BB, Financial Times. 

10 Cannon Street. EC4P 4BY. 


OIL & GAS 
PROSPECTS 

British remnantes and iw lu e mi can 
now parP O pa ra in LLS. Petroleum 
Piooenv Leasee and Development. 
Forfree Introductory Note writs: ' 
ATHOL CONSULTANTS LTD. 

12 St. Gsorga'i St. Douoiae. loM 
or tele p ho ne John JiHoocfc 
IMMIKOOW- Toler 628335 


PRIVATE COMPANY 

Established 20 years in 
North West — 

Rapid profitable growth In last three 
years — now approaching £ million 
revenue a year seeks minimum 
£50.000 additional working capital to 
maintain further growth, particularly 
in profitable overseas expanding 
markets. Balance sheets available.. 
Write Box GS471. Financial Times, 
TO Cannon Street . EC4P 4BY 


MIDDLE EAST 

Sales Executive, weH travelled, 
requires clients to represent 
there. Anticipated departure 
late April. 

Write Box G5470. Financial Times, 
TO Cannon 5 truer, EC4P 4BY. 


FOR SALE 

Exclusive development oF luxury 
detached houses with private 
access road, in suburb of 
Manchester. 

Further Inrormatlan available to 
principals only from: 

Bov G&JS2. Financial Times. 

10 Cannon Street, EC4P 4BY 


DIAMOND BROKER 

with " International connections 
will assist individuals to purchase 
certificated investment diamonds 
— small commission. 

DIAMOND SOURCE 
01-514 3525 


INSURANCE BROKERS ■ 

S.W, LONDON 

Two offices ground floor, main road 
positions, 1 freehold. Premium 
income £400.000 par annum increas- 
ing. BIBA members. Good staff. 
Principal wishes to retire, .willing 
to remain for 1 to 3 years. Sola, 
merger or suggestions required. 
Write Box GB468. Financial Times. 
10 Cannon Street. EC4P 4BY 


Company having moved to a new site 
oiler to prospective buyer 

PLANT & SITE 

locotod In residential quarter toot far 
Irom LA DEFENSE). Total surface: 
4.778m*. total floor space ol buHdhigi 
(built In 1 9281: 4953m*. 

Driveway lor trucks. Electrical power 
supply: lO.OOOv. This site leased to a 
public administration which mav caned 
lease III 81 or 84 before Hie final term 
In 1987. Return on principal b advan- 
tageous- For InotMlox. phnse call 
afternoon In Paris: tl} 548 97 67. 


TOP INTERNATIONAL 
EXECUTIVE 

Prolific experience in company 
acquisitions, negotiations, marketing 
and manufacturing, confidential 
studies, ate. Available for Special 
Assign men re any location. Absolute 
discretion assured Offshore 

raaldBnL 

Please write In first instance to: 
Box GS41B. Financial Times. 

10 Cannon Street. EC4P 4BY 


YOUR BUSINESS ADDRESS 
IN ZUG /Switzerland 


• Dynamic Office Service 

• .The 


Founding of Companies 
Big Taxation Banafita 
Know How in Trading Worldwide 

■ VON HOLZBSI TREUHANO ■' 

Naugassa 28. 

CH-6301 ZUG 

042-21 58 44-36 44 65 


CHIEF EXECUTIVE 
SHAREHOLDER 

Lets ere Intfestry — West Midlands - 
Ena itiecrtng; fabrication Company (T/O 
area £i million P.OJ require* ex- 
perienced M.D. to develop tuff poten- 
tial In a growth market. Additional 
equity capital <£50-£1 00.080) required 
ta support rhls growth. Reply in strict 
confluence to Box G345r. Financial 
Times, 10, Cannon Street. EE4P 4BY. 


LOOKING for a 
NEW PRODUCT? 

Contact Eric T. Parker 
New Product Manage men: Group 
01-404 5415. Telex 27455 


CASH FLOW PROBLEMS SOLVED. For 
details telephone BilT Beery, Guild lord 
{04BI 223053 or Telex 325139. W. J. 
BERRY SERVICES LTD- WIHow Lodge. 
Orchard Way. Send, Surrey, 
MICROCOMPUTERS WITH PROVEN SOFT- 
WARE. Contact Productivity Unlimited. 
7-9 Station Approach. Ge ra r ds Crow. 
Bucks. <0261 3) 89248/83626. 

START AH IMPORT I EXPORT AGENCY- 
No capital repaired. . Established over 
30 years. Clients in 119 caonbrtes. 
send large S.A.E.. Wade. Dept. F.. 
P.O. Box 9, Mariboronph. WHO. 


LEISURE INVESTMENT 

Our client bu been granted oattine 
planmo permission on 220 acres eh 
y**Ch flWioiB have been secured to 
dmreloo the first malor U-K. them* 
Dane. 

Working caoltaJ is newdred to back 
nus prelect prior to seenring rxmrwosrit 

aWra.T’MS* rK * YtoD - A - 

Tumball St Co., 

__ Chartered Accountants. - 
17U9 High Street. Aldershot, Homs. 
Tel: 0252 27B6S. 


REPRESENTATION AVAILABLE to Tan- 
.- j* nla » hraraete export* and service 
h" WMa. Write Box ■ G.S485. Financial 
Times. 18. Caiman Street, EC4P - 48 Y. 

Ll rSE2 N J!HS r END/ MAYFAIR. • Period 
2?“ SS 1 !* 1 ** representation services 
tor out-of-town companies. Overnight 
oteommodaHon . possible. write Box 
10 - c * mwn 

f und .for n sidenUal/commereiai property 

irwtstmejrt (mtole or in pars}. T. 
Fothaeory. 256. HIM RMdTTondW 
S-Wrifl. 769 2866. - 





FOR SALE OR LONG TERM CHARTER 

NEWLY RENOVATED PASSENGER MOTOR5HIP 
SUITABLE AS FLOATING HOTEL OR CRUISE SHIP 
INSPECT VESSEL AT HONG KONG TO APPRECIATE 

Particulars more or lees 

SS passed 1977 with passenger certificate 
GT 27.090 L 207!36 metros" Draft 8.53 metres 
Speed about 17 knots 

Consumption 75 tons FO 600 sac plus 20 tons MDQ 
500 cabins for 1.000 passengers 
3 dining rooms with 1,000 seats , , 

1 cinema with 250 seats 1 hosprttl with 00 beds . 
Bnllroom/Bar/Coffee shop, etc., for 1,000 parsons - 
1 owner's apartment with dinlng/bar/danclng.balf 
Chapel/Barber shop/ Beauty salon and other public spaces 
Fully air-conditioned 3 outdoor swimming pools 

For further details please contact: 

HONG KONG AGENTS: 

GREAT SHIPPING & INVESTMENT LTD. 

3001. REALTY BUILDING, CENTRAL: HONG KONG " 

Telephone: H-251 740 Telex: 75775 HX 

LONDON AGENTS: 

BROWN JS4K1NSON & CO LTD, DUNSTER HOUSE 
17/19 MARK LANE. LONDON EC3R 7AY. 

Tel: 01-623 7655 TELEX:. 884581 



CREDIT & FINANCE 
SERVICES FOR EXPORTERS 

Obtain details of our 

Facto ringand Invoice 

Discounting Services Contact: SJE. Hndi TeL: 0424420814. 

orTdephaa&z 



London 01-638 1301. 
Birmingham 021-4547962. 
Newcastle 0632 614545. 


Leeds 053244457a 
M a n d w ter 064-236 9777. 
Nottingham 0602598821. 


BUSINESS OPPORTUNITY 

Substantial stake in small publicly quoted company available. Other 
shareholdings also available which would turn tins into an attractive 
situation in which to reverse a substantial private com pony. 

Market capitalisation is about £600,000 and mlareatad parties should 
contact the advertiser with details .of thalr suggestions. 

Write Box G.SZ22. Financial Times. 

10 Cannon Street. EC4P 4BY 


PUBLISHING 

ADVERTISING SPAGE SELUNG 
DIRECT HAIL 

HAVE YOU EXPERTISE IN THESE FIELDS? 

If so hare is a great opportunity to acquire a controlling interest In 
a series of International publications aimed at the international 
businessman. Considerable growth potential for a company with skills 
in these areas. 

Write Box G5472. Financial Times. 10 Cannon Street. EC4P 4BY 


YOU DON’T KNOW 
WHERE TO GO 
FROM HERE 

Many eompaitifl*, smoH and lorae, 
flourish. Increase stiff, output and 
salts and then suddenly seem to run 
out ot Steam. What should their next 
step be? Cut back? Increase or reduce 
product ranee? Spend more or less 
on advertising. Improve company 
Image?— what which w»y7 Let us 
heto. We are a small comwuvy ol 
professionals- •■doers" not Juk 
sayers. experienced In Business 
and Marketing. Contact us. 
MANAGEMENT MOTIVATION LTD. 
13(16 Jacob* Well Mew* 
London WIH 5 PD. 

01-486 9607 


ACQUISITION 

Wa are a successful manufacturing 
company and wish to acquire 
additional companies with good 
management and a reliable work- 
force with T.O. not less than 
£500.000. Wa are looking to pur- 
chase a controlling or whole 
interest and are in a position to 
aive an early decision. 

Write Box G5479. Financial Times, 
'10 Cannon Street. EC4P 4BY 


Export Export Export 

We offer s complete export manage- 
ment service to companies wishing 
to create or increase export busi- 
ness. We have a young energetic 
team specialising in marketing, 
trading, shipping and finance at 
your disposal. 

For further details, please contacr: 
The Managing Director, 
Alessey Trading Limited, 

8 Cornwall Terrace, Londo n. NW 1 
Tel: 01-486 3001. Telex: 298700. 


G.G.T. LOSS 

Company with 
£4£ million loss 
for sale 

Write Box GS480, Financial Times. 
10 Cannon Street. London EC4P 4BY 


LESSORS 

REQUIRED 

CORPORATE AND PRIVATE 

For tax advantages and a sale 
return invest in leasing through: 
Metropolitan General Trust Co. Ltd. 
47 St. John's Wood High Street 
London NWS 7NJ 
Tel: 01-586 3245 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Ep worth House 
25-35 City Road, London, EC1 
01-628 5434/5. 7361, 9938 


LIMITED COMPANIES 

formed fn tbs 

ISLE OF MAN, GUERNSEY. JERSEY, 
LIBERIA and MANY OTHER 
COUNTRIES 

For further derails contact: 
ASTON COMPANY FORMATION 
LIMITED 

8 Prospect Hill. Douglas. 

Isle ot Men, via UK- 
Tel: Douglas (0624) 26591. 
Telex: 828241. 


EXCELLENT 

OPPORTUNITIES. 

For private and corporate invasraa/ 
lessors to participate In UK tax 
based international operating leases, 
available now. and later this year, 
multiples of £10,000 upwards. 

Phone 

Michael Hail or Brian Pipe 
on 07-623 3747 

or write c/o 

15 Bevis Marks, London EC3 


FLOR’DA U.S.A. 

Agents required, in Great Britain 
and Middle Eastern Countries to 
sell plots, flats and houses in 
Florida. U-S.A. 75% finance, low 
rates. Lots from $6,00.0 Houses 
from $30,00. 

Write Box GS476. Financial Timas. 
10 Cannon Street. EC4P 4BY 


Opportunities in Saudi Arabia 
We are seeking orgerrisarione In the 
CONSTRUCTION INDUSTRY or to 
act es sponsors for sizeable projects 
to develop profitable business 
awaiting exploitation in Saudi 
Arabia, 

Will decision makers telephone 
Mohamad Kassim on 
(07) 486 2466 
to arrange for preliminary 
discussion. 


RADIO CONTROL 
BUSINESS 

Electronic manufacturer wishes to 
dispose of Radio Control business, 
es ti going concern, a price of 
£5,000 is sought, which covers 
stock, finished era. assembly and 
teat gear, registered trade mark, etc. 

Write Bax G5429, FinendeTThnes. 
10 Cannon Street. EC4P 4BY 


FULL FEATURE 
WORD PROCESSOR 
£6750 

FOR COMPLETE SYSTEM 

Further -details: . 

Mr?- 5, A, Helliwsll, 
SOUTAIRE-KPG 
580-586 Chiswick High Road 
. London W4 6RP. 

■ Tel: 01-995 3673. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under £5 weekly; 

■ Rent IBM typewriters from £26 
per month me. full service 
Tel: 07-647 2365 


AMERICAN 

REPRESENTATIVE 

, BASED IN FLORIDA 

will be very pleased io 'undertake 
commissions from British firms or 
Collection Agencies in the United, 
states and Canada during his visit 
ro London next week. 

Write Box G5511. Financial Times, 
70 Cannon Strait EC4P 4BY. 


small combutu bureau far sole. 
Ba«d Write Bax G.5512. 

^anciai Timw, 10. Crmxm street. 


STORE CLOSING 
DOWN 

Offers, for 

' DESKS, TABLE. RACKING, 
PUN CHESTS, CHAIRS, ETC. 
Citf: 

COMMERCIAL 01-837 9663 


NEW PRODUCTS 
FROM U.S.A, 

Consultant., resident USA. offers 
services in product search, licens- 
ing. commercial InteiHnencs and 
market research: specialising In 
diversification, new business 
opportunities. 

Wrie Box G£154, Financial Timas , 
10 Cannon Street, EC4P 4BY 


1978 
4th tjtr. 

1979 
1 st qtr. 
2 nd qtr. 
3rd qtr. 
4th qtr. 
Sept 
Oct 
Nov. 
Dec. 

1980 
Jan. 
Feb. 


IndL 

Mfg. 

Eng. 

Retail 

prod. 

output 

order 

vnL 

UL0A 

m* 

no 

1IL7 

109.7 

m2 

98 

110-1 

1154 

167.6 

104 

116.6 

U3J 

103 J 

100 

109 J 

112.7 

im 


112.4 

ILLS 

100.4 

» 

109.8 

im 

103.0 

98 

nu 

114.0 

105A 

-110 

113.6 

111-9 

10U 


112.4 


Retail TJnem- : 
vatae pkijed Vacs. 


27t0 1*340 

2764 LU1 

297 J 1^99 

300.8 . 1,269 

314-8 tm 
302 A I>4 
309.0 1*282 

317 JS 1,282 

316.9 • U94 

1 

U83 


230 

234 

256 

247 


237 

234 

219 

207 

Ml 


OUTPUT— By market stector; consumer goods, investment 8P0ds, 
intermediate goods (materials and 

metal manufacture,, textiles, lea ther and clothing (1975—100), 
housing starts (000s, monthly average). 


1978 
4th qtr. 

1979 
1 st qtr. 
2 nd qtr. 
3rd qtr. 
4th qtr. 
August 
Sept 
Oct 
Nov. 
Bee- 


Consumer Invst 
goods goods 


JpTmri. Bug. 
goods output 


106.1 

105.5 
109.1 

105.6 
105.4 

105.0 

104.0 

104.0 

107.0 

105.0 
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Metal Textile Bousg. 
etc. starts* 


20.3 


99.0 
103.2 

95.7 

B9JS 

94.0 

92.0 

97.0 
10L0 

99.0 


12GS 98JS 9*6 US 

133.7 1023 110-6 163JB 2L3 

13245 94.8 104J 100-7 20.7 

m3 98.1 90 9&9 182 

13L0 93.0 9&0 9941 1&3 

131.0 89.0 107.0 103.0 2L2 

13k© 96.0 100.0 . 98-0 20.9 

1324 100.0 16041 ‘ 97.0 19-2 

12&0 98.0 95.0 9541 14.7 


EXTERNAL TRADE— Indices of export and Import volume 
( 1975 = 100 ): visible baiance; current balance (£m); ou balance 
(£m); terms of trade (1975=100); exchange reserves. 


' Export import Visible Current Oil . Terms R«v. 
volume volume balance balance balance trade US3Dn 

1978 
4th qtr. 

1979 
1 st qtr. 

2 nd qtr. 

3rd qtr. 

4th qtr. 

Oct 
Nov. 

Dec. 

1980 
Ian. 

Feb. 


FINAN CIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies * net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 


Bank 


122L5 

112J9 

—206 

+447 

— 458 

1B&5 - 

15.77 

109.0 

116 l 9 

- 1^88 

—1*216 

—235 

107.0 

16.78 

135.3 

ms 

—486 

—379 

—229 

106A 

21-69 

ms 

mi 

—493 

-307 

-158 

106-8 

23J8 

129-3 

1219 

—745 

—595 

—158 

103.7 

22M 

124.7 

129.7 

-418 

-368 

- 95 

104.4 

22.49 

13L8 

125-8 

:- 75 

- 25 

+ 28 

104J 

22 .^ 

13L3 

13L2 

i-262 

—202 

— -91 

102.6 

22.72 

1301 

ms 

—346 

—296 

— 74 

lOOfr 

23.71 

23S3 



Ml 

M3 

advances DCE 

BS 

HP 

MLR 

1978 

% 

% 

% 

£m 

inflow lending 

% 

4th qtr. 

1979 

iBtqtr. 

14-9 

11-9 

8.6 

+1,774 

878 

1^84 

m 

7.6 

9.3 

22JB 

+1^25 

777 

1,581 

13 

2 nd qtr. 

9.7 

172 

285 

+2,704 

777. 

1367 

14 

3rd qtr. 

15J 

. 102 

132 

+2,407 

933 

1,879 

14 

4th qtr. 

5JL 

32.7 

162 

+3,053 

839 

1,953 

17 

Oct 

15^ 

152 

145 

+1^65 

544 

663 - 

14 

Nov. 

6 J 

13.4 

m 

+L243 

134 

698 

17 

Dec. 

1980 

5.1 

12.7 

162 

+ 245 

161 

592 

17 

Jan. 

Feb. 

— 8 J 

: S3 

22.6 

+ 522 

235 


17 

17 


INFLATION— In dices ot earnings (Jan. 2976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (Jifly 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 



Earn- 

ings* 

Basic 

mails.* 

Whsale. 

xnnfg.* 

RPI* 

FT* 

Foods* comdty. Strlg. 

1978 

4th qtr. 

236.4 

147.1 

1572 

202.6 

208.0 

257.69 

62.7 

1979 

1 st qtr. 

. 144.2 

353.4 

161.6 

2082 

2182 

268.88 

64.0 

2 nd qtr. 

147.3 

1632 

168.0 

216.5 

2252 

29325 

67.4 

3rd qtr. 

1542 

169.9 

178.4 

331.1 

2312 

30126 

71.0 

4th qtr. 

161.7 

182.1 

183J 

237.6 

237 2 

295.13 

682 

Sept 

153.6 

1722 

1782 

233 2 

232.6 

301-66 

692 

Oct. 

1582 

178.1 

1802 

235.6 

2342 

29124 

68.4 

Nov. 

162JL 

186.0 

181.6 

237.7 

2372 

29722 

68.4 

Dec. 

165.0 

187.4 

1832 

239.4 

2392 

295.13 

69.7 

1980 

Jan. 


1932 

1872 . 

2452 

2442 

308.69 

71.4 


Feb. 


* Not seasonally adjusted. 
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SHOULD THIS 
AD APPEAR 



Or should it be in another 
paper? 

Or magazine, in colour 
Or direct mail 
Perhaps with radio as 
back up, or posters. 

Get the fads from the 
experts at the CAM Industry 
Media Course, Cavendish 
Hotel, Eastbourne June 8-11. 

Please send me the full 
prograi 
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BY MICHAEL THOMPSON-NOEL 


The futurologists have had a field day. But in market planning terms, the 
key is to distinguish between blithe guesswork and legitimate forecasting. 

Trends in consumer markets 




1 KNEW IT. Just as advertising 
and marketing departments 
were getting to grips with the 
growing Importance of the 45- 
^o-54-year-old market — known 
in the U.S. as the “oldsters” 
or “ maturity " market — some- 
one was bound to cast a specula- 
tive eye at the other end of. the 
spectrum and conclude that in 
the 1980s, advertisers and their 
agencies may find themselves 
up against ' the phenomenon of 
“child power" — child power 
or CP, being to the 1980s what 
the social and economic emanci- 
pation of adolescents was to the 
1960s and TOs. 

If I were a marketeer, I 
wouldn’t be too worried by the 
prospect of child power. On the 
other hand, as Robert Tyrrell 
recently pointed out, it goes 
almost without saying that a 
fundamental step, for any fore- 
caster is first to understand the 
past so as to determine which 
underlying trends are holding 
steady, growing in significance, 
or beginning to fade away. 

Mr. Tyrrell is the senior 
analyst at the Henley Centre 
for Porecasing, in the latest 
issue of Henley’s quarterly pub- 
lication, Planning Consumer 
Markets, he offers a review of 
the social and economic changes 
of the decade just passed, the 
am being to help market plan- 
ners in this country determine 
the pace at which those changes 
took place, and to. provide a 
frame of reference for examin- 
ing probable patterns of con- 
sumer attitudes and behaviour 
over the next 20 years. 

During" the 1970s, the UK 
population fell for the first time 
since records began, and prob- 
ably for the first time since the 
14th century. ' The fall was 
small, but whereas total 
numbers at the start and end 
of the decade were pretty much 
the same, large shifts occurred 
in . specific groups and seg- 
ments. 

There are now almost lm 
fewer children of pre-school age 
than at the start of the 1970s, 
whereas the number of 16-to-24- 
year-olds has grown by approxi- 
mately 750.000. Households are 
smaller — one-person households 
increased from 17 per cent to 
24 per cent of the total over 
the decade — and there were 


CONSUMER SPENDING AT 

1975 PjjHCES ‘ - 

(% of total ipsndi/Tg on selected categories) 



1970 

1979 

Food 

20.9 

163 

Bread and cereals. 

16 

• 12 

Heat 

6J0 

32 

Dairy products 

Lb 

13 

Alcoholic drink v 

6A 

81 

B«er 

3S 

42 

Spirits 

IS 

14 

Wines, etc. 

1J> 

1.7 

Tobacco 

4 J 

4k 

Housing 

146 

142 

. Riel and light 

4k 

4 A 

Clothing 

8.0 

82 

Durables 

&.9 

9k 

■ Motor vehicles 

2-9 

19 

Furniture, etc. 

23 

23 

Radio and electrical goods 

1J 

2k 

Books, newspapers, magazines 

1J 

1A 

Chemists’ goods 

1A 

Ts 

Running costs of motor vehicles 

Sk 

63 

Travel 

33 

3.1 

Rail 

Ok 

0J 

Communication services 

12 

1.6 

Postal 

OS 

02 

Telephone and telegraph 

OJ 

U 

Entertainment and recreation 

■ 1 A 

12 

Catering, insurance and other services 

12 k 

1)J> 

Spending abroad 

IS 

Ii 


significant- increases in the rates 
of divorce, illegitimate births 
and abortion. 

People are working fewer 
hours and taking longer holi- 
days. The percentage of wholly 
unemployed has risen dramati- 
cally, and while manufacturing 
employment fell by almost lm 
over the decade, service indus- 
try employment rose by 1.5m. 

Between 1970 and 1979, 
average weekly TV viewing rose 
by about an hour; holidays 
taken abroad rose from 7m to 
9m, and participation in some 
leisure activities boomed. 
Serious criminal offences known 
to the police rose by more than 
lm, to nearly 2.75m, leading to 
a significant increase in house- 
hold insurance premia. 

More cheerfully? we were 
physically healthier, better 
educated and a little more 
longer lived. On tile other hand, 
we suffer more from mental ilf- 


Where can you find the room to: 
entertain from 20 to' 2000 people 
for your next major conference or 
banquet in style and comfort? • 
The Cafe Royal can offer you all 
ihe space you need. 



MNaMufta 

nfSeefcKMXi. 

Menem 


m 




The Cafe Royal has eight floors of magnificent 
surroundings enabling you complete versatility. 

On each floor you can create different settings or 
activities to cater for all your requirements or 
complement changing moods. 

Nowhere else could you hold a conference or 
banquet with the atmosphere of the Cafe Royal. 
The ultimate choice for any occasion. 

68 Regent Street, 
London WL 

. iteieservaliim. tdephonfi 01-437 9090 



ness and are taking more 
prescribed drugs. 

For consumers, ’ says Mr. 
Tyrrell, the 1970s were years 
of violent swings and changes. 
“ 1973 and 1978 were years 
during which there were 
literally unprecedented in- 
creases ha real spending power 
. . similarly, 1975-76 was a 
period of unprecedented fall in 
consumers’ real income. How- 
ever. at the end of the decade, 
purchasing power was almost 
30 per cent higher than at the 
beginning.” Such was the in- 
crease, he says, that many were 
at a loss to know what to do 
with it, and decided to save it 
( saving as a proportion of PDI 
rose from 9 per cent in 1970 to 
almost 17 per cent in 1979, he 
says). 

Stocks of wealth increased in 
other ways. Home ownership 
rose, and so did ownership of a 
wide range of durables. The 
table shows bow the volume of 
consumer spending changed over 
the decade — that is, eliminating 
the effect of price changes. 
Naturally, relative price move- 
ments and so-called price elasti- 
cities have a definite impact, but 
changing social values and 
preferences play a part, too. 

Food now plays a smaller 
role ia the volume of consump- 
tion than at the beginning of 
the decade. The same is true 
of tobacco, bousing, books, maga- 
zines, catering, insurance and 
other services. Areas of con- 
sumption that were conspicu- 
ously in fashion over the 
decade include alcohol, durables 
(particularly cars and radio and 
electrical goods) entertainment 
and recreation. 

According to Mr. Tyrrell: “It 
is important to emphasise that 
some fairly large changes in 
spending patterns can take place 
over a fairly short space of time. 


This Should serve -as a salu- 
tary reminder to expect at least 
'the possibility -ef similarly large 
swings' in consumption in the 
1980s." 

The most important single 
trend of the ’70s. says Mr. 
Tyrrell, was the growing 
enhancement of the role of 
women In social and economic 
life. Comparing 1970 with 
1979, the percentage of married 
women at work as a percentage ' 
of the total rose from 40 to 57 
per coot while the median 
gross weekly earnings of female 
employees as a percentage of 
male rose from 53 to 65 per 
cent. 

When it comes to the 2980s, 
Mr. Tyrrell says it is at least 
possible to glean some of their 
general characteristics, a 
cautious approach that makes a 
welcome change to the blithe 
outpourings of the futurologists 
and forecasters which, only 
few weeks ago marked the turn 
of the decade. 

For a Mart, the -decade is 
unKkely to see any dramatic 
increase in numbers in the UK, 
though important changes in 
age structure will occur. Work 
.and leisure will take on very 
different complexions, and the 
“informal economy,” estimates 
Mr. Tyrrell, may have taken 
over perhaps one-quarter of 
total productive activity by the 
end of the decade. 

Technological advances pro- 
mise a host of new products 
and services in the entertain- 
ment, recreation and educa- 
tional fields, though those who 
have extra leisure time involun- 
tarily thrust upon them by way 
of unemployment will 
undoubtedly grow in number. 

Crime may grow worse, while 
the biomedical revolution could 
dramtically affect mental and 
physical welfare (not always for 
the best). Social class differ- 
ences will remain a feature of 
the British way of life, says Mr. 
Tyrrell; at the same time, the 
new decade could well see the 
arrival of “ polyocracies,” 
groups defying traditional social 
and . economic classifications 
whose memberships find 
common cause around a single 
issue. 

Some of the more obvious 
growth areas over the next 
decade will be wines and spirits, 
fuels, private transport, radio, 
electrical and electronic goods, 
communications, meals out, 
entertainment and recreation 
services, DIY products and 
gardening implements and 
materials. 

At the same time, says Mr. 
Tyrrell, looking at spending 
patterns in an indiscriminate 
and aggregate fashion can con- 
ceal important changes. This is 
particularly so in the case of a 
decade when the technological 
impact on the consumer will be 
so great, and when chemical 
and biological advances will 
produce important product spin- 
offs. 

“ Child power " aside, it seems 
that the only way marketeers 
can get ready for the 1980s is to 
combine mastery of current 
trends with a refusal to be 
overawed by preoccupations of 
the moment. It will not be easy. 



Mustard 
—why 
the fire 
went out 


Microcomputer 
gain for GRC 


IN' A MOVE to rock the 
dinner plates of England, 
Caiman Foods has switched 
its nmstard advertising from 
J. Walter Thompson to Collett 
Dickenson Pearce. This 
means an end to the extrovert 
JWT campaign, of which the 
Pune h-and Judy poster pic- 
tured above was the latest 
example. 

The JWT theme-— “ C'mon 
Column's, light my fire” — 
was unveiled in June, 1978, 
when startled mustard lovers 
were assailed by a poster 
showing a scantily -dad model 
on a tiger skin. 

Ever since, the campaign 
has fuelled controversy, and 
there have been complaints to 
the Advertising Standards 
Authority. In a violent attack 
on the latest poster, Len 
Weinreich, creative director 
at the Wasey Campbell Ewald 
agency, claimed it was a 
“travesty." “It is irrelevant, 
while nudging and leering in 
an unseemly way that helps 
neither the product nor the 
brand." 

. Mark Foster, marketing 
director of Caiman's food and 
wine division, said the main 
consideration behind the 
move was a wish to balance 
the budgets of the ‘ three 
Column agencies, JWT, CDP 
and FCB. JWT retains more 
than £2m worth of Cofaoan's 
business, including the cas- 
seroles, dry sauce mixes and 
the recently-launched Col- 
man's Indian Curry Mix 
range. 

“ After the tremendous im- 
pact of the first * Fire * 
poster, there wa6 a feeling 
that the campaign never quite 
scaled the same heights 
again," he said. “There is 
no question of a reduction in 
sales being an explanation for 
the change. We simply 
wanted some fresh thinking.” 

The brand’s MEAL-type 
spend in the year to last De- 
cember 30 was £302,000. 


Harp win puts ABM in 
sight of £ 50 m target 


THE AGENCY tussle for the 
£2.5m Harp lager account bas 
been settled in favour of Allen. 
Brady and Marsh, which won 
the account in a four-way pitch 
against three other major 
London agencies, J. Waiter 
Thompson, Saatchi and Saatchi 
GarJand-Compton, and Lin las. 

ABM, which describes itself 
as Europe's fastest-growing 
agency, has current annualised 
billings of £45 m. 

Chairman Peter Marsh said 
last year that ABM's concentra- 
tion on a relatively small but 
highly select client list would 
be maintained up to, and 
beyond, the £50m billings mark. 

Lager sales currently account 
for approximately 29 per cent 
of the total beer market Harp 
said yesterday that the brand 
would continue to be positioned 
as a mainstream, standard 
priced lager. 

The Harp consortium was 
reorganised last October. Arthur 
Guinness now- holds 70 per cent 
of the equity. Greene King & 
Sons bas 20 per cent and 
Wolverhampton & Dudley 
Breweries' the remaining 10 per 
cent 

Courage and Scottish and 
Newcastle Breweries dropped 
out of the consortium, but con 
tinue to brew and sell Harp 
under licence. 

The Harp account was pre- 
viously with Ayer Barker Hege- 
mann. 

The gain more than fills the 
gap at ABM caused by the de- 
parture last year of the £I.5m. 
Whitbread business. ABM also 
parted company last year with 
the BAT State Express 555 
account, ‘ hut in a remarkable 
growth surge, gains included 
the whole of the British Rail 
account (£6m). Midland Bank 
(£3m). Jeyes UK (£750.000). 
Southern Electricity (£750,00), 
Taylor Woodrow (£500,000), the 
Provincial Building Society’ 
(£500,000) and Dotnecq 
(£400,000). 

The agency is currently 
ranked tenth biggest in Britain. 

6 PHILIPS VIDEO is spending 
£1.4m on television via Wasey 
Campbell -Ewald to promote its 



Peter Marsh, chairman of ABM 

colour TVs, black-and-white 
portables, video cassette re- 
corder s and TV games. The 
company says it popularised the 
News at Ten commercial break 
last year, but that from next 


month it will take a more flex- 
ible. approach to bookings. 
According to the agency: 
“ Teierision contractors this 
year demanded excessive pre- 
miums for the spot and, with 
recent rate card increases, made 
fixed spot airtime buying, for 
us. highly questionable.” 

• GORDON PROCTOR & PART- 
NERS is to bandle the £lp? 
account for the new Philips 
Business Systems Division, The 
agency won the Philips cor- 
porate account seven years ago 
and now bandies approximately 
£2 -5m of Philips business. 

• THIRD EDITION of the 
British Code of Sales Premotion 
Practice will be published next 
Wednesday. 


GRANDFIELD R O R K 
COLLINS, the agency formed 
last summer by three former 
HcCahn-Erickson directors, has 
added on three accounts which, 
together with Spar, take bill- 
ing to approximately £3.4m. 

The accounts are QI Europe, 
a new company owned jointly 
by the National Enterprise 
Board and the QI Corporation 
of the U.S., RAC Motoring Ser- 
vices, and Pork Farms. 

The founding partners in 
what is one of London's newest 
agencies are Nigel Grandfield, 
former chairman of McCann in 
London, Andy Rork. a former 
McCann creative director, and 
Graeme Collins, formerly man- 
aging director of the now- 
revamped McCann subsidiary, 
Harrison McCann. 

QI is one of the U.S. leaders 
in microcomputers, and is in 
the process of establishing re- 




IfyoWwant to fly across ~fte sea to the Continent WV AC'IVNIl 
go to the British and Foreign Wharf near Tower Bndgef M Qll/i 

and take P&O's amazing JetfoiL v " _ . ■ . ' ; . -J 
At an exhilarating 50mph, you're in Ostendmjust on 
And with fhnse departures a day,Jetfoils are all the r 
things about flying without the bad 

They put the Continent at your fingertips. 

So fly P&O JeifoiL Like you've never 
flown k before. 


search and manufacturing faci- 
lities in Britain. 

According to the agency: 
“ Hie market potential for 
multifunction microcomputers 
is enormous, and there is no 
doubt that we and QI can de- 
velop together. There are many 
unique features which will en- 
able QI to become leaders in 
the UK’s rapidly expanding 
market The National Enter- 
prise Board’s involvement re- 
flects the excellence of QFs pro- 
duct philosophy.” 

QTs potential, says Mr. Grand- 
field, “dwarfs most consumer 
goods markets.” 

Pork Farms specialises in 
premium quality meat products. 
Following success in the Mid- 
lands, it is developing its mar- 
keting effort in the London area 
as a preface to expansion in 
other areas. Grandfield Rork 
says it was chosen from a list 
of 15 other agencies. According 
to Mr. Grandfield: “It must 
surely be unusual for an agency 
as new as we are to be 
appointed to a well-respected 
consumer food account." 

The agency’s appointment by 
RAC Motoring Services follows 




London Departure Times: B815 1230 4730 
OstOid Departure Times: 0845 1400 1800 
(localihne); 

fa an Immediate reservation or a 
■ imd^contafiyoiB-TtBvdA^ntorring 

' 01^4880461 


P&OJet Ferries 

J PLANE SAILING 


Nigel Grandfield 

reorganisation of the Club's 
marketing department “ We are 
seeking an organisation pre- 
pared to devote a great deal of 
its senior executive time, and 
wanted an agency that shared 
in our commitment and enthu- 
siasm for growth," said Eric 
Charles, the RAC’s chief execu- 
tive. 


= RIGGS 

ADVERTISING WORKS 

Phone C/ient Services I^spartment 

RIGGS ADVERTISING LIMITED 8 ROCKSTONE PLACE 

SOUTHAMPTON SOI 2 BQ TB_ [0703] 2 4071 


[WHAT PROMOTIONAL SERVICE qjtgj 

i DO YOU NEED? If you need copy, graphics or printO </» 
f production control we would like to offer you our 20 years experience. 

■ Press releases. Articles for the National or Trade Press. Colour c. 
1 brochures. Data sheets. Technical articles. Company histories. J 
| Competitions. Periodical editing. Dir ectorie s. z{ 

I We’ve done them all- *5^ 01-852 6177 

1 Wr and done them weN! mm Contact: A. Barrie mj 

l House Information Santos Ltd. 1 Cresswafl Park, London SE39 RG.. , — 
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Marketing Manager 

Finance and Leasing 

Reading. Berks. cEROOO p.a. 

BANKAMERICA FINANCE UM ITED , a subsidiary of Ban k of Ame nca NT & SA, 
the world’s largest International bank, is seeking a marketing professional to 
develop and promote new products and financing schemes for a deoentralised 
and rapidly expanding organisation with branches throughout the U.K. Respon- 
sibility will be to the Managing Director. 

In addition to the product development function, the successful candidate will 
handle advertising and sponsorships and will provide in-depth analysis of the 
Bistalment credit market. 

Applicants, male or female, preferably in their 30’s, must have a successful 
finance industry track record involving close iiaison.with the sales function. A 
knowledge of the insurance market would be an asset 

An attractive salary of a£11,000. p.a„is offered, and benefits include a com- 
pany car, non-contributory pension, mortgage subsidy and free BUPA. 

Wile,, in strictest confidence, with full personal, career and salary details, 
to The Managing Director, BankAmerica Finance Ltd., Edon Lodge, 
196-200 Kings Road, Reading, Berks. RG1 4NJ. 


BANKOF AMERICA 
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Bicycle racks and 
the free market 


BY JOHN LLOYD 

PROFESSOR Milton Friedman dozen to at j least 

likes to illustrate his argument to be peWto «■ KJSuSi 

against intervention in the free bicycle jm and teimmques 

TKA SL iSS 

is a dissenting view to the Pro- stimulated by this mlrastruc- 
kwrs on the real-life tanl subsidy aU imports? Not 
« f ” Financial Times ■ bit of It: a straw P"U reresded 
Simla rack. British bikes holding their 

A word on its pre-history, own, though a precise count is 
Before its appearance some 12 rendered impossible by the 
months ago, mere was a free presence of a massive machine, 
market in bicycle parking at in the possession of a senior 
the FT. Cycles could be chained member of the foreign staff, so 
up in a railed enclosure at one old that all distinguishing 
comer of the curiously shaped marks have been eroded.;' 
building which houses this Have the beneficiaries 
paper; much of the space was degenerated into -spineless 
pre-empted by motorbikes, bow- scroungers, forever whining for 
ever, and the amount of rail- more privileges? On the con- 
ing to which a cycle could be trary: they are-; ’ Independent 
chained was limited. Further, a spirits, with strapping thighs 
rain shower ensured a sodden and a free gaze, who heartily 
saddle and a rash of instant address their punier colleagues 
rust, the risk of losing pumps, on the joys of exercise. No 
lamps or even wheels was high, measurement of their relative 

productivity has been made, but 
it would be certain to show 
*■2''*' results to their advantage. 

The alternative was to find a Truth demands, however, that 
5 nac<* in the underground bay the presence of a sharp division 
of the paper, used for unload- °Pbuon among the foremost 
in? newsprint and other sup-.' “1 “I e , pap ®£ 

plies in the day and for loading 


The case for whisky price differentials 



_ . _ . export were told that they must 

Denmark, trance, Italy a°d indicate such an intention on 

Ireland, has cleared the decks the order, and they would then European Court mil have to 

for the appeal of the Distillers be invoiced at the gross price, deal is the Commission’s con- 

Company* against the EEC There was a sanction against tention that Distillers, when 

j -- i.„«fTipwm those who disobeyed: such cus- asking for an exemption under UK customer . 

SSenTtf mSi In Article 85 (3). made no refer- brewers, take oyer 40 per cent 

bw «0, /^ prohibiting the & be only at ae ence to the price terms. This, of the domestic sales, 

system of double prices— lower in the Commission’s view, made accordii 

for Scotch to be consumed in 
the UK, higher for exporters to The difference 
interesting issues. 

The appeal, in which Mr. 

Advocate-General Jean-Pi erre 


The first issue 'with which the ferent objective. In the UK drinkers, while Distillers mast md an unfair advantage for. the 
The first issue witn wmcn tne lerem oojera ^ ui u« pnimotional expense Commission. In . a judgmentf 

HE* leads to file higher price handed down last month, the 

TO dispense WllU COSUJr lumnCt nf tha Ann. rtrairi- inerntnl thp Brivantun. 


.. .. the French Government that a 

... . . The dispute about- the merits rectification of certain proce- 

accordingly exercise a great ^ Distillers’ case is accom- dural shortcomings made after 

xne aanerence was a sub- the notification incomplete and press^ on the pnce By cw- panfed by the background music its ap p licatl on for the annul- 

stantial one, reaching as much “ ltself precluded the granting tract, , in dl the conQnenl^ o£ numerous complaints that ment i ©f the Commission’* de$. 

as £845 on a case of 12 bottles of an exemption. If this argu- countries, with the exception of ^ Commission failed to shdc ^ cannot be taken into 

£ M^hlOTwhen thegross mem - rejected by Distillers - Belgmm, whisky must compete t0 ^ co rrect procedure when acraunt 

reaching its decision. In par- 0n ^ occasion tte court 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


fij- o^hnme Wsiher Bed 

dSi UK iSde customers 
interesting issues. - d at ttat Hrry p ^ between 

™ TO^T* b nfflpd!h?Iri»S £5 * 35 and nM for whiskies of 
1973, Distillers notified ge Com- qU aHties. 

JfffffS ISeSiJ Bnt not all of the whisky — 

Sc'rSt/for^CTtaS^rStri^ SSPwi£' ^SS^SJaS^ in is accepted by the court, there with local traditional drinks. 

EEC Treaty for certain restnc- Britai - W — cheaper UK will be no need to go into the According to Distillers, their 
tive practices, of which the - - - - - - - - - — ... — — . - — ?- Ji-a-=i — * — s- *1 

most important was that their 

trade customers and their sub- _ 

sequent purchasers were not F^ eDcb “ and~"BeLgian~” super- issues. -- ties, and this is the difference — on which it did not act— Commission, if it is true "that 

allowed to export .their whisky mar )tl ^ : some of the whisky The main issue therefore con- which is added to the UK alleging Distillers abused their wb at j s good for file goose is 

from the UK. As was to be bought from them at the lower cerns the purpose of the dif- domestic price when selling to market power. Moreover, Distil- good for the gander.' it should 

expected, the Commission was domestic price by A. Bulloch ferential price terms adopted by parallel exporters to prevent Jers were acquainted with the also benefit Distillers. . This, at 

not ready to grant such an c 0 . and related companies Distillers. The Commission said them from undercutting the sole full text of the complaint during least, they claimed during the 
exemption, and m 1975 Distil- Glasgow. They asked them that their object was to parti- distributors and "riding on the appeal proceedings (as it . appeal hearings, arguing that 


ticular Distillers object that ^ 

they were never showii the com- Jp rohseoneSrecfiffratio^lt 

P 1 ™* ■*»«“ bb observed ti3 inthe 

which started the ball roUmg. an application for 

Instead of deleting only com- annulment under Article 173 of 
mercially sensitive data, the ^ Treaty the legality of the 
Commission presented Datallers contested measure must be 
with a heavily censored ver- assessed on the basis of the 
sion, arguing that it was not elements of - fact and of law 



conies into vans at night The 
bay also ha* space for a dozen 
cars and vans, and bas a pen 
at one end for messengers’ 
motor-bikes. 


Imaginative 

We on the wet side of the 
house reject this sour and 
narrow view. First we say that 
the rack cannot be compared 
to a road network since it is an 


admitted. The hawks, though 
unable to deny the rack's 
success, nevertheless maintain 
that it is no more interven- 
tionist than the provision of a 
road network, which they agree 

The only rem otely ^uld'b? thfto? ofttfSlT 

’SSr t&- BiS ^ authori,y - 

be chained — was the motor-bike 
pen. The messengers, however, 

guarded their pen privileges 
jealously: their duties de- 
manded frequent and rapid 
access to the pen, and they 

were -at times hampered by 

carelessly parked cycles. Warn- adjunct to it— the road network 
fng placards were left on cycles was there in the bad old days, 
found in the yen. and minor, as it is now. A more exact coin- 
covert acts of sabotage were parison would be the provision 
practised by both parties, of free car parking (which we 
Bad blood thickened. do not advocate) with the result- 

A clearsighted colleague, then ing and certain stimulation to 
appropriately enough a member car purchases, 
of the economics staff, took it Second, and more tellingly, 
upon himself to cut the knot, we argue that the rack inter- 
He waged a one-man campaign vention was a strategic and 
to establish a bicycle rack, imaginative one, successfully 
skilfully deploying arguments achieving the objectives of 
of convenience, health and greater health, productivity and 
employee satisfaction. An en- satisfaction, together with that 
lightened management recog- of administering a welcome 
nised their force and estab- boost to manufacturing industry, 
lished a 20-space rack. Even more virtuously, it is 

The effects of this interven- environmentally impeccable and 
tion have justified its pro- It saves energy. It has also 
genitor's enthusiasm. The cycle removed a source of industrial 
population of the FT rose from discontent, 
a miserable and cowed half Over to you. Professor. 


lers revised their conditions, 
striking out the export prohibi- 
tion as far as the EEC was con- 
cerned. 

Instead, they issued (and sub- 
mitted to the Commission) a 


to pay the difference and 
refused to sell them any more 
whisky except at the gross 
price. 

Bulloch complained to the 
EEC Co mmis sion, starting an The 


tion the common market, and their bade ” without spending was attached to the interveners' the court, by this later ded&on, 
to prevent consumers in the anything on promotion. submission), and it seems that had reversed its rtiuHVafl 

other member states from The Commission questions the the Commission was going to Hoffman-La Roche ruling, 
enjoying the lower prices commercial wisdom of relying rely on the court’s ruling in the « European court. Uambou/g— 
reserved for British consumers, on sole distributors for the Hoffman-La Roche vitamins'' case No. 30/78. 


system was 


circular letter to their UK investigation which resulted in according to the Commission, as same distributors are also sell- court .said that the procedural 
customers introducing various, the decision of December 20, to ensure "the protection of ing the better-established local 'failings of- the Com m is s ion 


operated, promotion of whisky, when the ' case**: on that occasion^ the . ** ^ — c«« No. ss/ts (Ell March. 

t Ditto — Casa 
unrepaired. 


Not. IB « 78/76 


Herr Capitan is put on trial 


JIM OLD trains a smart recruit at the final flight Herr Capitan 
to the ranks of young hurdlers quickened to such effect on the 
in Herr Capitan and I shall be run-in that there is tittle reason 
interested to see if this bay to doubt the merit of his 
Lombard colt can earn himself performance, 
a tilt at the Daily Express jjerr Capitan, at present a 
Tnumph Hurdle by winning at 5tWi £or the Daily 

Wincanton this afternoon. Express race, runs at Wincan- 

Herr Capitan. winner of the ton in preference to the closing 
Arksey Handicap on the flat at event at Stratford. It will be a 
Doncaster early last summer surprise if he fails to enhance 
when trained by Clive Brittain, his Cheltenham prospects now 


justified stable confidence on his 


Dakar 


that both Cheka and 

__ ^ ___ have been Pulled out 

In the first race, the Broad- 
RACING stone Handicap Chase, over two 

miles, it seems certain that El 
BY DOMINIC WIGAN Cardo will make a bold bid to 

repeat his success of a year ago 
in the same event Mrs. Ken- 
only previous appearance over nard’s consistent 10-year-old, 

the minor obstacles. Backed bidding for a fifth win at Win- 

from B-l to 7-2 for a division canton, has been on the go 

of the Maiden Hurdle February throughout the campaign. 
21, the four-year-old beat North' Nevertheless, he continues to 
Yard by four lengths, with the remain In fine fettle, and put 
remainder well strung out up a particularly creditable 
Although the winning margin performance in the Fonthill 
would have been smaller but Chase over today’s trip at the 
for a mistake by the runner-up last meeting here. 


On that occasion El Cardo ran 
on to finish three lengths behind 
Professor Plum, who was com- 
pleting a treble following a 
victory on this course and at 
San down. 

With nothing of Professor 
Plum's ability in opposition, El 
Cardo can confirm his Fonthill 
Chase superiority over top 
weight Tsuru, which finished 
six lengths behind him then 
and looks to have little chance 
of reversing the p lacings on 
identical terms. 

WINCANTON 

2.09— El Cardo** 

2.30 — King’s Honour 

3.00 — Arctic Princess 

3.30— Cheers* 

4.00— Van Hagen 

4.30 — Herr Capitan*** 
STRATFORD 

2.15— Tidal Wave 

2.45— Henlow Gamble 

3.15 — Swing Through 

3.45— Gulvain 

4.15 — Helghway 

4.45 — Pamkins Hart 

5.15 — Saracen Prince 
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OPERA & BALLET 

COLISEUM. Credit cards 240 3253. 

Reservations B36 31 SI . Eva s. 7 JO. Mat 
Sau 2.30. LONDON FESTIVAL BALLET. 
Tonight: Dvorak Variations. Sphinx. 

Petrouchka. Tomer -ui Wed: La Sylohide. 


COVENT CARDEN. CC. S. 240 1066. 
(Gardencharae credit cards B3G 6903.1 
THE ROYAL BALLET. Ton't A Wed 7.30: 
La Fine nul ganMe. THE ROYAL opera. 
Tomer & Mon 7-^0: Eugene Onegin. Sat 
5.30 & Tue E.30: Lohengrin. 65 Amphl. 
seats avail, for all peris, from 10 am on 
day of perf. 


5 ADLER'S WELLS THEATRE, Rosebery 
A vi?.. tO. S37 1672. CC. 637 3BS6. 
IRISH BALLET COMPANY A THE 
Playboy of the Western 


6587“ 


THEATRES 

ADELPHI. CC. 5. 01-836 7611. 

Evgs. at 7.30. Sat 4.00 and 7.4S. Mats. 
Thurs. 3.00. One nerf. Good Fri. 7.30. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS A ANNA NEAGLE In 
THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY. Good seau for most 
oerfs. Now booking to Oct. Credit Card 
Hotline 836 7358. 


ALBERY. S. From 9 am. 836 3878. 
CC. 379 6565. Group Bkgs. 836 2962. 
Ev*. 7.45. Mat. Thur. & Sat. 4.0 OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE nvlUl eacn ADULT valid 
16 years or under at time of purchase. 


THEATRES 

PlCCADfU-Y. From 9.30 am. 437 4508. 
CC bkc-u 379 6565. Eves. 8. Mats. 
Thur. a Sat. 4. Royal Shakespeare 
Company In Hart end Kauffman smash hit 
comedy ONCE IN A LIFETIME. Winner 
of 5 awards with from 14 March Jane 
Lepetolre winner of 3 awards as Plaf In 
Pam Gem's PIAP. RSC also at Aldwyeb 
* Warehouse Tn. 


PRINCE EDWARD. CC. 01-437 6B77. 
Evas. 8.00. Mats. Thur. and Sat at 3.00. 
EV1TA by Tim Rice and Andrew Lloyd 
Webber. Directed by Harold Prince. 
Group sales Bov Office 379 6061. 


PRINCE OF WALES THEATRE. 930 8681. 
Credit card bookings 930 OB 46. An Even- 
ing vrith TOMMY STEELE and his Com. 
pany. Evgs. Mon.-Diur. 8JU3. Fri. and 
Sat. 6.00 and 8.30. Boole now. 


QUEEN'S. S CC. 01-734 1166. Half-price 
prevs. ID t. 11 March 8 pm. Opens Mar 
1 2tli 7 om. JANE ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY bv Rodney Acbland. Story 
by W. Somerset Maugham. Directed bv 
TOM CONTI. 



BBC 1 

f Indicates programme 
In black and white 
6.40-7.55 am Open University 
(Ultra high frequency only). 9.00 
For Schools, Colleges. 12.45 pm 
News. 1.00 Pebble Mill at One- 
1.45 Heads and Tails. 2.00 You 
and Me. 2.15 For Schools, Col- 
leges. 3.53 Regional News for 
England (except London). 3-55 
Play School. 4.20 Bojan. 4.25 
Jackanory. 4.40 Star Turn. 5.05 


John Craven's Newsround. 5.10 
Blue Peter. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

6.20 Nationwide. 

6.55 Tomorrow's World. 

7.20 Top of the Pops. 

7.50 Lennie hnd Jerry. 

825 Sweet Nothings. 

9.00 News. 

925 Play for Today. 

11.00 News Headlines. 

11.02 Question Time. 

12.02 am Weather / Regional 
News. 

All Regions as BBC1 except as 
follows: 

Wales — 2 .15-2.35 pm I Ysgolion. 


F.T. C^OSSWOPD PUZZLE No. 4.218 



5.55-620 Wales Today. 6.55-725 
Heddiw. 11.00 News Headlines. 
IL02 Glas y dorian. LL32 Parting 
Shots from Animals. 1222 am 
News and Weather for Wales. 

Scotland — 10. 10-1020 am For 
Schools. 12.40-12.45 pm The Scot- 
tish News. 5.55-620 Reporting 
Scotland. 1L00 News Headlines. 

11.02 Current Account 1L32 
Parting Shots from Animals. 
1222 am News and Weather for 
Scotland* 

Northern Ireland — 1L30-11.50 
am For Schools. 3.53-3.55 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 625-720 
Sportsweek in Northern Ireland. 

12.02 Weathermen. 12.04 Tomor- 
row's World. 1229 am News and 
Weather for Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 


820 TV Eye. 

920 Chief of Detectives. 

10.00 News. 

1020 Thames Report 
11-00 Lou Grant 

12.00 What the Papers Say. 


Wyatt's Pisco. 5.15 Jobiine Newsdook. 
520 Crossroads. 8.00 Report West. 
7.00 Emmerdele Farm. 10.35 Father 
Mina. 11.30 Luke's Kingdom. 12.10 am 
George Hamilton IV. 

HTV Cymni/Walesh-Aa HTV 
HTV General Service except: 


12.15 am Close: Rita Tushing- 10-07 am Am Gymm. 10.48-l1.03 Mwy 
ham ' reads po ems bv tleu Lei. 12.0-12.10 Ffelebsiem. 

y !■» Pm Ponawdao Newyddion y Dydd. 
Roger McGough. 1.25-1 .30 Report Wales Headlines. 4.45 

All IBA Regions as London 5 . 15 - 5.20 Certoontime. s.oo 

except at the following times: 


ALDWYCH. S. CC. 836 6404. Info 836 
5332. ROYAL SHAKESPEARE COMPANY 
THE GREEKS. Today PtS 1 fr 2 THE 
WAR and THE MURDERS Isold ocU. 
Tom or Pt 3 THE GODS (sold Out). RSC 
also at The Warehouse and at Piccadilly 

Theatre. _ 

-B36 1171. 
!fc 


-SMBS?"*: 00 s .- ££ §1 

L 9 - a - 


ING UP. 


ANGLIA 

1-25 pm Anglia News. 2JI5 House- 
party. 3.15 Firehouse. 3.45 Looks 
Familiar. 4.15 The BubOlies. 4.25 
Rocket Robin Hood. 4.45 The Next 
Week Show. 5.15 Emmardele Farm. 
6.00 About Anglia. 6.20 Arena. 7.00 
Survival. 10.30 International Dam 
Maiehplay. 11.00 Doctor's Private 
Live*. 11.56 Thought for Women's 
World Day ol Prayer. 


Y Dydd. 6.15 Report Wales. 6.30-7.00 
Sports Arena. 10.35-11.20 Tha Music 
Cupboard. 

SCOTTISH 

120 pm News and road and weather. 
3.45 Looks Familiar. 4.15 Larry the 
Lamb. 4.25 Little House on the Prairie. 
5-20 Crossroads. 6.00 Scotland Today. 
620 Report 7.00 Take The High Road. 
10-30 Sounds Gaelic. 11.00 Inside 
Business. 11.30 Lata CeM. 11.35 
Mannbc. 


APOLLO THEATRE. CC S. 01-437 2663. 
Grouo sales 37S 6061 Evs. B. Mat. Thur. 
3. Sal. 5.30 6 8.30 TIMOTHY WEST a* 
BEECHAM by Carl Brahms am) Ned 
Sherrill. Directed by Patrick Garland. 


RAYMOND REVUEBAR. CC. 01-734 1593 
At 7.00. 9.00. 11.00 sm. Oimmis Suns. 
PAUL RAYMOND aments THE 
FESTIVAL OF EROTICA. New trt. 
New Girls. New Thrills. 23rd sensational 
yoar. Fully air-con dl Honed. 

ROYAL COURT THEATRE UPSTAIRS. 7*0 
2554. THE ARB OR b v Andrea Dunbar. 
THE PERSONAL EFFECT by Lucy Andar- 
son Jones. The i960 Young Writers 
Festival. March It to 29. Tues to Sat 
7.30. 


CINEMAS 

CLASSIC 1. 2. 3, 4. Oxford St QI-S3E 
0310 toon. Tottenham Court Rtf. tube). 
1: QUADRQPHENiA (Xi. In Dolby Stereo. 
Progs. 1.0S. .3.25, 545. 8.15. 

B.30. 

2 : Clint Eastwood ESCAPE PROM 
ALCATRAZ (AA). Progs. 1.40. 4.00. 
6.20. fl -40. 

3: Woody Allen MANHATTAN IAA1. 
Progs. 12.50. 2.50. 4.50. B.S0. 8JO.‘ 
4: RISING DAMP (A). Progs. Sun. A 
WJc. 2-00. 4.0S. 6.15. B.15. 

5: THE LORD OF THE RINGS (A). Sen. 

nerfs. 2.oo. 5.00. 8 . 00 . 

CLASSIC Leicester Sauare. 930 ' 6915. 
ROCK 'N' ROLL HIGH SCHOOL IAA). 

EAT MY DUST (AA). Progs. 1245 (not 

Sun.). 2-20. 4.00. 7.20. 





fi 
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- 
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CURZON. Curzon St.. W1. 499 3737. 
For 3 Weeks Only. DRAMA OF THE RICH 
(AA). (English 5ubtltJesi starring 
Catherine Deneuue. and Giancarlo Oannin, 
Film at 1.45 rot Sun). 4.00. 8.20. B.JC. 


ODEON HAYMARKET. (950 273B-2771.1 
JILL CLAYBURGH In BERTOLUCCI'S 
LA LUNA <Xl. Sep. peris. Wits. IAS. 
5.05. 8.10. 


ODEON LEICESTER SQUARE (930 €1111 
THE BLACK HOLE (A). Sep. nerfs. Dlv. 
T.45. 5.00. 8.15. All Seats May Be 
Booked at Box Once Or By Post 


ST. MARTIN'S. Credit Cants. 836 1443 . 
Evgs. 8.00. Tubs. 245. Sats. S.OO and 
8.00. AGATHA CHRISTIE'S THE 
MOUSETRAP. WORLD'S LONGEST -EVER 
RUN. 28th YEAR. 


ARTS THEATRE. 01-836 2132. TOM 
STOPPARD'S DIRTY LINEN. Mundav to 
Thursday 8.30. Fri. and Saturday 7.00 
and 9.1 S. NOW IN ITS FOURTH YEAR. 
Lowest-priced best seats in London. 
£4.00. £3^35. _£1_.55.__p]us tSo. temp. 


members. 


£4.85 £3.85. £1.85. 


ASTORIA. CC. S. 01-734 4291. 01-439 
8031. 01-754 PJ69. Mon. to Thursday 
S.OO. Fri. and Sal. 6.10 and 8.50. IPI 
TOMBI. 5th GREAT YEAR. Lowest 
Priced Musical In the West End. Seats: 
£2. £3. £4. £5. Reduced Pate Group 
Bookings 01-437 3858 (special offers}. 


SOUTHERN 

1.20 pm Southern News. 2-45 House- 
party. 3.15 Haw's Your Father? 3.45 
Looks Familiar 4.15 Project UFO. 5.10 


ATV 

k assi-wap is*ar jsnjs 

Midlands Today (Birmingham); 4.15 windows. 4.20 Fsngface. 4.60 

PnintS West (Bristol); South To- The LiFe and Tlmae or Grizzly Adams. Cartoon Time. 5.20 Crossroads. 6.00 
day (Southampton); Spotlight ATV Todd y- 7.00 Emmardele Farm. Day by Day. 6.30 University Challenge. 
South West (Plymouth). 

BBC 2 

. 6.40-7.55 am Open University. 

11.00 Play School (as BBC1 
3.55 pm). 

4*50 pm Open University. 
t5.40 Flash Gordon. 

6.00 The Magic Of a Dartmoor soap. 12.00 Border News Summary. 


10.30 Format V. 11.10 ATV Newadask. 
11.15 Lou Grant. 

BORDER 

1.20 pm Border News. 2.45 House- 
party. 3.15 Out of Town. 3.45 Looks 
Familiar. 4.15 Thursday Matinee: "A 
Massage To My Daughter.” 6.00 
Lookaround Thursday. 7.00 Emmtrdaie 
Farm. 10 JO Fireside Theatre. 11 JO 


Embassy World 
Championship 


Wood. 

6.30 Bowls: 

Indoor 
Final. 

7.15 Mid-Evening News. 

7.25 Newsweek: Arts on the 
Cheap? 

8.00 It’s Patently Obvious. 

8.30 Public School. 

9.00 Holocaust. 

10.50 Newsnight. 

11.30 Closedown, reading, 

LONDON 


CHANNEL 

1 JO pm Channel Lunch time News. 
Whet's On Where and wsather. 3.45 
Looks Familiar. 4.18 Off On A Comet. 

5.15 Emmerdale Farm. 6 DO Report at 
Six. 7.00 Target The Impossible. 10.28 
Channel Late News. 10J8 Soap. 11.06 
Untamed World. 11.25 The Thursday 
Film: 'The Con action." 12L40 am 
News and wsather In French. 

GRAMPIAN 

9J5 sm First Thing. 1.20 pm North 
News Headlines. 3.45 Looks Familiar. 

4.15 Lidia House on the Prairie. 5.10 


7.00 Emmardele Farm. 10.30 Southern 
News Eixra. 10 JS People Rulel 11.05 
Southsport Squash. 

TYNE TEES 

9.20 am The Good Word followed by 
North East Nows Headlines. 1.20 pm 
North East News end Lookaround. 3:45 
Looks Familiar. 4.15 Tha Lost Islands. 
4.45 You Can Make It. 5.16 Wilkia in 
Winter. 6.00 North East News Head- 
lines. 8.02 Crossroads. 5J5 Northern 
Life. 7.00 Emmerdale Farm. 10 JO 
Superstar Profile. 11.00 North East 
News Headlines. 11. IB Soap. 11.35 
Tandarra, 12.35 am Epilogue. 

ULSTER 

1J0 pm Lunchtime. 3.45 Looks 
Femiller. 4.13 Ulster News Headlines. 
4.15 Little House on the Prairie. 5.15 
Cartoon Time. 6J0 Crossroads. 6.00 i 
Good Evening Ulster. 6 JO Police Six. 
7.00 Emmerdala Farm. 10J9 Ulster 
weather. 10.30 Counterpoint. 11.15 
Family. 12.10 am Bedtime. 


BOULEVARD TH. at the Raymond Revue- 

bar. Walkers Court Brewer Street. CC, 
Tel. 01-437 2681. PAUL RAYMOND 
PRESENTS America's Sex Queen Live on 
Stage. MARILYN CHAMBERS. Must 
end April 5 prior to American tour. 
Tuvlm Nightly Mon. -Sat. B.O and 1C.0 pm 

CAMBRIDGE. 01-836 6056. Credit cards 

accepted 01-C36 7040. Mon. to Fri. 
fl.OO. Thur 3.00. Sat. 6.00 & 8.30. THE 
HIT BROADWAY MUSICAL. VOTED 
BEST MUSICAL OF THE YEAR CHICAGO 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BENNETT. DON FELLOWS. 
HOPE JACKMAN. G. LYON. Reduced 
price* Tor uarfles. 379 6061. 836 BOSS 
Students. Nurses. OAP stendbr £1.50. 


SAVOY THEATRE. 01-838 8888. CC. 

836 8118. (Mon.-Fr). 10-8). LESLIE 
PHILLIPS. JUNE WHITFIELD. SYLVIA 
SYMS and ANDREW SACHS NOT NOW 
DARLING. Mon. -Thur. 8.00. Fri. and 
Sat. 5.45 end 8.45, Reduced price mats, 
on Friday. Group bookings 01-437 3856. 


5TRAND. 01-836 2660. Evenings 8.00. 
Mats. Thurs. 3-00. Sat. 5.30 and 6.30. 
LONGEST-RUNNING COMEDY IN THE 
WORLD. NO SOt PLEASE — WE'RE 
BRITISH. Directed bv Allan Davis. 
Credit Cards 01-836 4143. Group Sales 
Bov Office 01-379 6061. 


TAJUC OF THE TOWN. 01-734 5051. 

AIR, CONDITIONING. CREDIT CARDS^ 
LONDON'S GREATEST NIGHT OUT. 
From g o'clock Dining and - Dancing. 
9.30 SUPER REVUE BUBBLY and In 
cabaret at 11: BILL DANIELS. 


ODEON MARBLE ARCH W2 (723 2011-2: 

. ONE FLEW OVER THE CUCKOO'S NEST 

(XI. Sep. proas. SuiL-Fri. 3.45. 7.40. 
Sac. 1.15. 4-40. 8.05. Late Night Show 
Fri. & Sat. 11.16 pm. Evening Peri & 
Woekeads May Be Booked in Advance. 


PRJNfF CHARLES, Lett. So. 437 6181. 

World Premiere Presentation. NIGHT 
GAMES (XJ. seo. peris. Dly. (Inc. Sun.l 
2.4S. 5.55. 8.35. Late Show Frf. A Sat. 
11.15. Seats Bkble. Lic'd Bar. From Thurs. 

13. EJXJ uslve Limited Engagement 
RUPB BOY OO. Box Office Now Odcil 


STUDIO^ 3*4. Oxford Circus. 437 3303 

J* '■ I? •' (XI. Progs. 12.30. 2 AS S.2S. 
B.D5. Late Show Sat 11.00. 

3! THE DEER HUNTER <X1. 12.45 4.05. 
7-30. Late Show Sat 10.50. 

4i apocalypse NOW (X:. Sen Peri; 
PJV 1.45 4.S0 3 OC. Late Show Sat 

11.10. Stats Skble. 


CLUBS 


VAUDEVILLE. S. CC. 01-B36 3983. 

Grp. sales ,379 6061. Evg*. B. Sat. S.30 
and B.30. Wed. Mil 2-45 ALAN BATES 
in STAGE STRUCK. A new thriller b? 
Simon Gray. 


COMEDY THEATRE. 

Mon-Sat. 9.00. Mats _ 

THE ROCKY HORROR SHOW, 
sales. Box Office 01-379 6061. 


Grow 


CRITERION. 930 3216. CC. Bookings 379 

6565. _ Group bkgs. 836 3982. Evgs. 

8.00. Sats. 6.30 and 8.30. Thurs. Mat. 

3.00. HALF-PRICE PERFS. Mon. Evns. 
Thurs. Mat. NEIL SIMON'S LAST OF 
THE RED HOT LOVERS. 


DUKE OF YORK'S. CC. B36 5122. 
GLENDA JACKSON — ROSE. A new 
play by Andrew Davlei. Evgs. Mon.-Sat. 
8.00. Mats. Wed. 3.00. sat. 5.00. 


GARRICK. CC. 01-836 4601. Evgs. 8.00 

(sharp). Fri. and Sat. S.30 and B.30. 
Gareth Hunt In DEATHTRAP. 


GLOBE THEATRE. S. CC. 01-437 1592. 

Group sales 379 6061. Evgs. 8.00. Mats. 
Wed. 3.00. SaL 5.00 and 8.15. Beryl 
Reid. Barry Foster. Peter Bowles Jin 

_ --... - - MlOioli 


Waters In a new nla 
BORN IN THE GARI 
Clifford Williams. 


Peter Bowl 
£ew.*^sim 


I reeled by 


WESTWARD 

1.20 pm Westward News Headlines. 
3.45 Looks Familiar. 4.15 Gua Honey- 
bun's Birthdays. 4.18 Off on a Comet. 


ACROSS 

1 Empty display (4, 3) 

S Month to get round peculiar 
decency (7) 

9 Girl given a Northern Ire- 
land thank you (5) 

10 Discover how to start 
smoking with no backing 
(5, 4) 

11 Boldness one solicitor uses 
to meet the situation (4, 2. 3) 

12 Crowd round student English 
composer (5) 

13 Third-class revolutionary 
ought to have beliefs (5) 

15 Follow band going round 
ministerial badge of office 
(3, 6) 

18 Fashion names condude 
agreement (4, 5) 


5 Understand it is between 0 
and 9 (5) 

6 Ruthless implement for 
would-be cheeky smoothie 
(9) 

7 Salesman the Spanish turn 
back (5) 

8 Watch regularly over per- 
formance in motor needing 
repair (7) 

L4 Dismissed trendy invil 
to confess (3, 4, 2) 


_ Mark and Mindy. 5.40 Police News. 

q On G -°° Worth Tonight and area woothar 

““ Scll °?', s Programmes. ( orec «t. 7.00 Tha Electric Theatre 
I2JW Toppers Tales. 12.10 pm Show. IOJO Soap. 11.00 Luka's King- 

Stepping Stones. 12J30 The Sulli- don l- T2 - 00 Reflections. 12.05 Bffl . 

vans. LOO News, plus FT Index- J! ,atan f TTia Hazardous Necessity. 12J0 5.15 Emmardale Farm. 6.00 Westward 
OO Thames News. 1.30 Together. “te Night Headlines Diary. 7.00 Westward Report 10 J2 

2.00 After Noon Plus. 2.45 The . „ IrRAINADA 

1.20 pm Granada Reports. 2.00 
Alter Noon Plus. 3.45 Tha Amexing 
World of Krsskln. 6.10 This Is Your 
Right. E.1G Crossroads. 6.00 Grenade 
Reports. 6J0 Emmerdala Farm. 7.00 
Mork and Mindy. 10.30 Celebration. 

11.00 What The Papers Say. 11.20 
Snooker Classic. 11-56 George 
Hamilton IV. 


GREENWICH THEATRE. S. CC. 858 7755. 

Opens Tonight 7.00. Subs. 8.00. Mat. Sat. 

2.30 PRIVATE LIVES bv Nod Coward. 


Spoils of War. 3.45 How's Your 
Father? 4.15 Salvage 1. 5.15 

White Light 
5.45 News. 

6.00 Thames News. 

6J25 Help! 

G.3S Crossroads. 

7.00 Looks Familiar. 

7.30 The Jim Davidson Show. 

8.00 Armchair Thriller. 


Westward Late News. 10 J6 Soap. 
11.05 Politics West. 11.25 ThB Thurs- 
day Fiton: "The Coneetion." 12.40 are 
Fslth For Ufe. 12.45 West Country 
weather and shipping Forecast. 

YORKSHIRE 

1 JO pm Calendar News. 3.45 looks 
Familiar. 4.15 FangFaca. 4.45 Salvage 
1. 6.00 Calender (Em ley Moor end 

Belmont editions). 7.00 Emmardale 
Farm. 10J0 With a LlttFe Help. 11.00 
1 JO pm Report West Headlines. 3.4S Luke’s Kingdom, 12. IX The Mary Tyler 
Looks FamHIar. 4.15 Splderman. 445 Mere Show. 


HAYMARKET THEATRE. CC. 01-930 
9832- _ Evgs. 8.00. Mil, Wed. 2.30. 
Sat. 4.30 and a.oo. DORdTHY TUTIN. 
DONALD. PLEA5ANCE REFLECTIONS. 
A now dav bv John Peacock. Red. price 
□reviews March 11 and 12. 8.00 pm. 
Opons March 13. 7.00. 

HER MAJESTY'S THEATRE. 930 6606. 
Opening March 19. The award-winning 

Broadway Musical DM THE 20TH 

CENTURY. Reduced price previews Irom 
Monday next. 


VICTORIA PALACE. CC. 01-828 4735-6. 
01-834 1317. Evas. 7.30. Mats. Wed; 
and Sat. 2.49. ANNIE. Group Sales Box 
Office 01-379 6061. 


Warehouse, Donmar Theatre. Cavern 
Garden Box Office 836 6808 5 Roval 

Shakrsneare Company Tont tom or 7.30 

SnSJlf ..ti ow S l 7? fl"**'"’ 1 THE LOUD 
BOY]S LIFE. All seas £2.10. Students 
C1.TO. Adr. bkgs. Aldwych. 


WESTMINSTER. CC S. 01-834 0283 
RAGMAN. A NEW MUSICAL 
MATINEES ONLY UNTIL MARCH XL 
MONDAY-FRIDAY 2.Q pm. SAT. 3.0. 


WINDMILL. CC. 01-437 6312. Twice 
"JBhtly at a.OO and 10.00. Suns. 6.00 
Raymond presents rip 
H otter than ewer for 1980. The 
eraac experience of the modern era. 
Filth great year. 


Lhe oincrs orciuse ol a 

policy ol bur play and value for moaev. 
Sopper Irwn 10-3.30 am. D.sca and tpp 
musicians, glamorgus hostesses, exciung 
Boor shows. 189. Regent St. 734 0S57. 


GAKt 2Si £ -»i5i^S.* n Sbvet. London. W1. 

NEW striptease floor show 
, , „ close encounter* " 

c.T J rf Sh 2 r p 4t Midnight and 1 am. 
Moo.-Frt. Closed Saturdays. 01-457 6453. 


V ''™DHAM-S. S. 636 3028. CC bkgs. 
J 7 .9 ®56S. TktS. only £1.80, £3. £4. 
6.16 NlflhHv. Richmond Fringe In 
THE PRIMARY ENGLISH CLASS. 8.40 

Ua’MT. is!* "ff Braces In ACCIDENTAL 

DEATH OF AN ANARCHIST. 


YOUNG VIC. 01-928 6163. Ends Sst. 
7.30. Ther 2. World Premiere ol 
bv N,s ** w,nia 'cs. author 
ol Class Enemy. 


CINEMAS 

i:i esss-vs Now ^ * ■== 

EoffiaresoL-sss 


ART GALLERIES 

ENGLISH AND CONTINENTAL OIL 
PAINTINGS. We curT^ntfe hold ftij 
works with prices from 

For hirther details lease 
telephone 01-839 5274-5. 

M AikS?Hd WE £..T ,w M . a ."' S-W.1. La I to 
P alnHng CttmoetiUop. Mon.- Fri. 10-5. 
nitilt'j- March - Adm. Free. ' 

E w?.^ rt FR, ^K New Sculpture end 
T -„ 2B j March at Bohun 

Sd? V 049 l f2' 0 62Sa^' MCn,CV -° n - T>Um “' 
AGNEW GALLERY. 43. Old Bond St.. W1. 

S’ rr!.fS&, l SS, PICTUHES ^ FROM 

5MZ£f?LK COLLECTIONS. In Bid Of the 
Chuches Tnist Until 
? a -in Ma T?- Adl ?.-. t 1 ' Mon-Frl. 9.30- 
unt, i 7. 

^ DARBY, IB. Cork Street W1. 
?OB«, 79 f5i_*‘? NNE ..!5TELLE RICE, 1879- 
-3-859. _ Paint Inga till 8 March. 

F 'NE ART SOCIETY 148. New Bond 
urwf JltpAV# 23 51 1B - BEATRICE 
THE ABBEY 


KJNG’SHEAD. 2Z6 1916. Dinner 7. Show 

PENNY TWIST bv Stewart 


HTV 


servicing 
(3, 6) 


tt 5) 


central 


head near Swansea (7) 


( Radio Wavelengths 

BBC Radio London: 

1458hHi: 208m ft 84 Jvhff 

A 1053kHz/28Sm 

Z 121 5 kHz /247m 

Capital Radio: 

1548kHz, 194m & 86 JvM 

1 1069kKz/275itt 

3 & 90-SZ5vhf stereo 

093fcHz/433m 

4 200kHz /1 500m 


Q 909hHz/330m 

t aazffivw 

London Breadcsatissg: 

“ & 88-9 Iwhf stereo 


1151kHz, 261m ft 97Jvhf 


19 SS spurt ' may be » Trank is after joining the 


needed by painter (5) 


engineers (7) 


21 SHSuTtEto in plain ■ ^"JS£,-!S 


clothes (5) 

23 Halhvay worker directing 
traffic (9) 

25 Richard at first was one with 
courage (4-5) 

26 Herb joins your old- 
fashioned first person (5) 

27 Withdraw because of slight; 
injury (7) 

28 Modesty brought to book (7) 

DOWN 

1 Trade in cars (7) 

2 Artist restrained by ticket 
for future use (4, 5) 

3 All right a letter from 
Greece going to animal? (5) 

4 A difficult one for the High 
Commission tt 5) 


23 Inform on beautiful girl (5) 

24 Roman emperor finding 
tittle bird useless (5) 
Solution to Puzzle No. 4,217 



RADIO 1 

(S) Stereophonic broadcast 
i Medium wave 

5.0 am As Radio Z fl-QO Dave Lae 
Travis. 9-00 Simon Bates. 11J1 Paul 
Burnett. ZOO pm Andy Peebles at the 
Ideal Home Exhibition. 4J1 Kid 
Jeneen. 7.00 Talkebout. S.OO Mika 
Read. 9.60 Newaboet. 10.00 John 
Peel (5). 12.00-5-00 am As Radio Z 

RADIO 2 

5 JO am News Summary. 5.03 Stave 
Jones (S). 7J2 Ray Moore (5) includ- 
ing 8.21 Racing Bulletin and 8.45 Pause 
for Thought. 10.03 Jimmy Young (3). 
1Z03 pm David Hamilton (S). ZQ3 Ed 
Stewart’s Requaat Show (S)- 4.03 

Much Mora Music fS). 

5.05 Waggoners' Walk. 

More Music (5). 6.03 John Dunn (S). 

6.02 Country Club (S). BM Alan Dell 

with The Big Band Sound. (S). 9 -65 

Sports Desk. 10.02 Windsor Davies 
Presents - - - 10J0 Star Sound Extra. 

11.02 Brian Matthew with Round Mid- 
night, Including 1Z00 News. Z02- 


5.00 am You and the Night and the 
Music <S). 

RADIO 3 

*6.55 am Weather. 7.00 News. 7.05 
Overture (S). 3.00 News. 8.05 Morn- 
ing Concert IS). 9.00 News. 9.05 This _ - — 

Week’s Composer Brahms (SJ. 10.00 0-45 Short Story.. 5.00 PM: News. 
Music Bt He re wood House: Harpsichord 5J0 Shipping forecast. 5.65 Weather 


Today. 6.25 Shipping forecast. 6.30 
Today, including &45 Prayer For the 
Dey. 7.00, ZOO Today's Nbws. 7.30. 
8.30 News headlines, 7.45 Thought far . 
the Day. 8.36 Yesterday in Parilement. 
9-00 News. 9.05 Checkpoint. SJO The 
Living World. 10.00 News. 10.0S 
Parent Power. IOJO Daily Sorvlc 
10.45 Story Time. 11.00 News. 11.05 
Analysis. 11.50 Through My Window 
with Dr. A. L Bowse. 1Z00 News. 
1Z02 pm You and Yours. 12.27 
Detective. 1Z55 Weather; programme 
news. 1.00 The World at One. 1.40 
The Archers. 1.55 Shipping forecast 
zoo News. Z02 Women's Hour. ZOO 
News. 3.02 Listen With Mother. 3.15 
Afternoon Theatre. 4.15 Any Answers? 


LYRIC HAMMERSMITH. 01-741 2311. 

West Ind Bax Office 836 4207. Last 
5 nerfcl Today 2.30 B 7.30. Tomor 7.30 
Sat 4.30 A 8.1 S. COUNTRY LIFE. 

London showing of Goldoni's 

delightful comedy. D I reclad bv David 
Gl'Jt First prev Wed 7.30 MAKE & 
BREAK bv Michael Fravn. With Leonard 
Rossi ter * Primal la Scales. 

SoeclaLf Event: INSTANT SUNSHINE 
March 16 at 8. 

LYRIC STUDIO: Eves 8. Sat B.30. Mata 
Wed 4r sat 2jg DR. FAUSTUS. Cast 
Includes James Aubrey 6 Patrick Magee. 

■ 01 -fK croup' 

I*!** S79 6061 . Evgs. 3.00. Wed. 3.00. 
Iff-. 5.00 and 8.0 0. .RICHARD BRIERS. 

PAUL EDDINGTON In MIDDLE AGED 

SPREAD COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 
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Circus T libel. 01-B39 1527. ,r,s ™ ,,l¥ 
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sun.L 1 ’* S ‘ not 
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Albemarle St. W1. 
?SJ?. , ?f^ D ... B . R A9 UE ' LEGER SIGNAC. 

VLAMINCK VUILLARD until 
T2JO ,areh ‘ M0B ' _Fri ' 10-S-30. Sat. 10- 

W4ELL GALLERIES. 40. Albemarle 51.. 

20th CENTURY 
BRITISH. EUROPEAN PAINTINGS. Many 
Delightful . subjects. Including always 
GRpAT , SELECTION OF MARITIME 
PAINTINGS by ou (sanding Artists but 
at REA LISTIC PRICES. 

RKpFERN GALLERY. NORMAN STEVENS. 

Paintings. Drawing*. Prints. March 4-26. 

20 Cork street London. W1. Mon. -Fri. 
Sa»-. 10-12.30. 

SANDFORD GALLERY. Covent Garden. 
1. Mercer Stmt. Long Aero. WC2. Mon.- 
Frt. 1-6. JOHN BRATBY. Ra. So years 
retrospective. 270 WORKS. 

WILDEN STEIN. Paintings From the Glasgow 
Art Gallery — a lean axhlbitrai In aid el 
The National Art Collection Fund. Admis- 
sion 40P Untn 2901 March. Weekdays 
10-5 JO. Saturdays 10-12.30. 1147, New 
Bond Street, London, W.1, 


"« Y *?'* * «. 01-629 3036. Mon.- 

TTl 8.0. Fri S«. 6.0. BAS SUSANNAH 
YORK . DANIEL MAS5EY. DONALD 

AM*!LBASri« F K RA S CES .WHITE ill 
APPEARANCES by Simon Benmosa. after 
Henry James. 


recital, part 1 (S). 10JE Interval Read- 
ing. 10.40 Recital, part Z 11-10 
Spanish Songs (S). 11.56 Midday Con- 
cert (S). 1J0 pm News. 1.05 Bristol 
Lunch-TInra Concert (S). ZOO EBU 
International Quartet Competition (S). 
3-20 Scandinavian Choral Music f$j. 
4,10 London Studio Strings (S). 4J5 
News. 5.00 Mainly for Pleasure (S) 
ft and mono only from 8 . 20 ). 7 JO 
Talking About Music (S). 7J0 

'Troll us and Crosolda." by Shake* 


programme news. 6.00 News. SJO 
Brain of Britain 1980 (S). 7.00 News. 
7.08 Tho Archers. 7.20 Tims for Verse 
(S). 7 JO BBC Northern Symphony 
OroheebB. pert 1: . Mendelssohn, 
Berlioz (S). &15 Geoffrey Moorhouse 
Revisits . . . 8J5 BBC Northern SO, 
pm Z- Beethoven ($), 9.30 Kaleido- 
scope. 9.59 Weather. TOJ» The World 
Tonight- 11.00 A Book at Bedtime. 
11.15 Tho Financial World Tonight. 
11 JO Today In Parliament 12JQ0 News. 


NATIONAL THEATRE. S. CC. 929 2252. 
olivier (open susei: Lut 3 ocris Ton't. 
Tomor A Sat 7.30 RICHARD ||| by 
S hakesa earc. 

LYTTELTON (proscenium stseeh Ton't 
7.45 THE AND ME new play bv Philip 
Marthj. Tomor 7.45 Death ot a Salesman. 
COTTESLOE (small auditorium — all tins 

SfiSi. eSS” 1 , ^ ndb I_ £ J- 20,; Eusene 

O Neill Season! Mon to 5at 5.30 THE 

ICEMAN COMETH be punctual- 

lasts 5 hrs3. 

Excellent cheap seats from IQ am day of 
eerf all 3 theitiffis. Car park. Ttebrorent 
928 2033. Credit card bkgs 928 3053. 


OLD VIC. 928 7618. Nimrod Theatre of 

Aust™!!*' ormfurtioii THE CLUB, bv David 
WHUamMu, ■■ Riotous mickey -take of life 
In Brian poughland Down Under." By. 

Sr^Mat^yM *' Aoril 1Z ‘ Em 7-30m 


*supuw! 1& •sf-jsrm 
taSMB? 01 " 


end CresoJda." by 

5.00 News, spaa re (S) including 9.05-9J0 JHkos BBC Radio LOndOfl 
BJJO Much Skalkottaa on record. 11 JO Building k m M a. o5? - . 

b Library of records (S). 11 JS li Jjf W *i 0,,r ' 

Bonne Chanson: FeuA’i Bong-cyde JJJ-J* Rob 1 b l® YJ" 09 "* ™®P?? ne 

.si. 11.55-12.00 News. rrogremma. 1.03 pm London Live. 

VHF only— 6.00-7.00 Am end Mb sf* 30 

7J» pm Open Univerahy. lS "Sff , 5 ^ Lootc ' s i°£' 

* ntn a “ rton ; i 03 ? lBCk Londoners, 9.00 

KAJJ1U Question Time from the Houee of Com- 

S.oo am News Briefing. 8.10 farming irons. 3.00-5.00 sm Join Radio Z 


PALLADIUM. CC, 01-437 7373. YUL 
BRYNNER in RODGERS A HAMMER- 
STEIN'S THE KING AND [ aha star- 
ring VIRGINIA MCKENNA. HOTLINE 
01-437 2055. Eyenings 7.30. Maes. Wed. 
and Sat 2.45. Some good seat* available 
for Wednesday mats. 


PHOENIX THEATRE. CC. 01-836 2294. 

ew. 8-00. Wed. 5.00. Sat 5.00 & 8.30. 

SUSAN HAMPSHIRE, PATRICK MOWER 

SECOND YEAR OF TOM STOPPARD’S 

AND DAY. Directed by Peter- 
Wood. BEST PLAY OF THE YEAR, 
t * en irg standard Drama Award. LAST 
WEEKS. MUST END MARCH IS. 
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THE ARTS 


Cottesloe 


The Iceman Cometh 


Coliseum 


by . B. A. YOUNG 


Sphinx 


by CLEMENT CRISP 


In the two main plots and two 
of the sub-plots of O’NeiK’s vast 
play, men reject the women 
they are bound to. Hickey, the 
messianic salesman whose 
attempt to bring “real peace” 
to the drunken habituCs of a 
low-life bar, kills his Evelyn. 
(You might sub-title the play 
“ Death of a Salesman’s Wife”) 
Don Parritt has shopped his 
anarchist mother for $200. 
Harry Hope, owner of the bar- 
reveals after 20 years as a 
loving widower that be thought 
his wife was an old bitch. And 
Chuck, the bamjan-cum-pinip 
who decides to marry his 
woman Cora and farm in New 
Jersey, puts her back to work 
on what should have been their 
wedding day because she 
badgers him for sherry flips. 

In anyone’s else's hands these 
events could have been comfort- 
ably contained in two hours and 


■a half, but O’Neill was well into 
his giant stage, and the play 
usually runs about four hours 
and a quarter. (Bill Bryden’s 
production at the Cottesloe is 
extended by putting a half-hour 
supper-interval after Act Two. 
No need, surely? We axe happy 
enough to spend four hours 
with Figdro or Rosenkavalier 
unrefreshed, unless we have the 
Glyndeboume gardens to 
refresh ourselves in.) Its length 
is not due to depth of charac- 
terisation so much as thickness 
of texture. During rehearsals 
for its first production, a check 
was made on the number of 
times the phrase ** the lie of a 
pipe dream” was repeated in 
the script It was 18. O’Neill 
was unmoved; “I intended it to 
be repeated 18 times,” he said 
firmly. 

There are 11 dead-beats at 
Harry Hope’s, plus two pimp- 


bartenders and three tarts. 
Certainly O’Neill etches them 
sharply enough, even if eight 
of them are little more than 
stereotypes: starting the even- 
ing with a daunting panorama 
of drunks in a line that O’Neill 
hoped would suggest Leonardo's 
Last Supper, one soon knows 
them all as individuals, even if 
this Is only because they are 
given just a single characteristic 
apiece. 

Four characters are drawn in 
some detaiL Harry, who is to be 
given a 60th birthday party, te- 
as drunk as most of his 
customers; J. G. Devlin looks 
nearer SO than 60, and hardly 
emerges from the general ruck. 
Larry, a disillusioned anarchist, 
is given most of the philosophic 
lines (he is known to the gang 
as The grandstand foolosopher,” 
which must be from O'Neill's 
youthful memories), and Niall 
Tofbin, ■ grey end shaggy- 


bearded, invests him with a 
patina of importance bard to 
come by when all he must do 
is sit in a comer and keep adrift 
from the world. Kevin McNally 
plays young Don Parritt as a 
bespectacled intellectual whose 
sufferings of conscience are ex- 
pressed largely hi whines of one 
kind or another. Then, after 
over an hour of playing, there 
is Hickey. 

Jack Shepherd, made up to 
look like O'NeHa, hits off the 
la ughing , drinking, back-slap- 
ping good-time boy beautifully, 
but with one fault I never felt 
for a moment that be was a man 
to make a party go. He seems to 
me about as clubbable as Parkin- 
son or Eajnojm Andrews. In the 
last act, though, where this 
quality matters less, he is 
immensely good, keeping his 
long, passionate speech about 
his relationship with his wife 
interesting from be ginnin g to 


end, which is no light feat 

The director is handicapped 
by a very shallow stage, so he 
always has this line of a dozen 
characters stretched across it 
and what happens behind them 
has to fight for attention. He 
also seems to have trouble in 
disposing of the spare charac- 
ters that fill the stage while 
others are speaking; there is 
too often a touch of Madame 
Tussaud. Hayden Griffin, who 
designed this long, narrow bar, 
has kept it improbably clean 
and tidy, especially as he hasn’t 
furnished it with any spittoons; 
and someone must be taken to 
task for giving these down-and- 
outs such well-shod feet. 

Among the dead-beats, Tony 
Haygarth stands out as Kalmar , 
another retired anarchist. It is 
a shame that he virtually has 
only one line, bat he repeats 
that at least 18 times, and gives 
pleasure each time. 


The encounter between 
Oedipus and the Sphinx above 
Thebes is an incident still thrill- 
ing in its drama. It was the 
basis for a magnificent ballet 
by David Lichine, La Rene on ire, 
which featured Jean ' Babiit-e 
and Leslie Caron in a grand 
Berard setting of ropes and plat- 
forms 30 years ago. Now 
Glen Tetley's version, newly 
staged by Festival Ballet, and 
based upon Cocteau's adaptation 
of the legend — La Machine 
Infemale — makes the same sure 
theatrical capital of Oedipus' 
answering the great riddle of 
what goes on three legs, two 
legs, four legs. 

Rouben Ter-Arutunian’s set- 
ting is a winged platform for 
the sphinx; Will a Kim has pro- 
vided handsome costuming for 
Tetley’s cast of three— the extra 


Warwick Arts Trust 


character is the jackal-headed 
Anubis, god of the dead — and 
the drama is played out to the 
sound of Martjnu's concerto for 
two string orchestras and 
piano. The result is a well- 
shaped work that provides fine 
roles for Eva Evdokimova as 
Cocteau's sphinx, eager for the 
love that will bring her death, 
Jonas Kage as the hero, and 
Jay Jolley as Anubis, attendant 
on the sphinx. - 
Evdokimova manages both 
the broad-spanning movement 
that reveals the passionate 
nature of the sphinx-as-woman, 
wear)’ of immortality', and the 
morbid, unassuaged desire for 
Oedipus that drives her to her 
death. The result is a portrait 
suggesting all the inevitability 
of a creature seeking her 
destiny, and it dominates the 


action admirably well. Kage 
conveys the physical allure of 
the young Oedipus; Jolley com- 
pensates for the lack of dramatic 
definition in his role by dancing 
of clear, cold authority. Like 
the ballet, these performances 
add lustre to the opening pro- 
gramme of Festival Ballet's 
thirtieth anniversary season 
which opened on Tuesday. 

The evening also brought the 
return of Ronald Hynd's early 
Dvorak Variations, which needs 
better lighting and a tauter per- 
formance manner; and a version 
of Petrushka which, apart from 
Kenn Wells’ intelligent and well- 
reasoned puppet, had too im- 
provisatory an air. The 
historically exact world so clear 
in the score and the settings is 
less strongly present in the com- 
pany performance. 



Anne 


. The Warwick Arts Trust’s 
series of song recitals, begun 
on Tuesday, uses the first-floor 
studio of tile big house at 33. 
Warwick Square, in Pimlico, 
once owned by the Victorian 
painter Prinsep. There are BO 
chairs and prices are accord- 
ingly steep. For £18 a head you 
get wine, supper, the current 
exhibition — and the concert. 
The Inaugural artists were the 
mezzo Anne Howells, Martin 
Zsepp at the piano and Kenneth 
Essex as obbligato viola. The 
room has possibilities for inti- 
mate music-making but in its 
present state is too resonant for 
a singer at home in the world's 
opera bouses^ 

The Victorian and Edwardian 
salons where many famous pro- 
fessionals and countless 
amateurs went through their 


paces were heavily upholstered 
and luxuriously draped. In 
Warwick Square, all virginal 
white, there aren't even cur- 
tains. Mr. Isepp kept the piano 
lid tactfully closed. Miss 
Rowells, whose warm and win- 
ning personality works as easily 
on a concert platform as on the 
stage, was having one or two 
little difficulties in the middle 
register, though the lower one. 
purple as blackberry juice, was 
as ever seductive. 

The singer found her form in 
a vigorous aria from Handel's 
Otionc and in a gripping 
account of Schubert's Der 
Zvrerg. amazing song (or rather, 
dramatic ballad) anticipating 
some of the darker pages of 
Gditcrddnimerung. By the 
second half the registers were 
more smoothly knit, and though 


she leaned a little heavily on 
the “ luxe, calme et voJuple " 
refrain of "L’lnvitation an 
voyage.” the Du pare group con- 
tained - some gorgeous singing. 

From Italian, German and 
French Miss HoweJls passed To 
equally idiomatic Spanish, 
mostly Rodrigo, including a 
lively zapotuaiio, “ Can cion del 
Duero.” and “De los alraos 
vengo," the Castilian song Falla 
used, so differently, in his 
Harpsichord Concerto. Some of 
tlie Rodrigo accompaniments 
nearly, but not quite, knocked 
the imperturbably expert Mr. 
Isepp off his cool. The viola 
joined the others for the two 
endlessly ruminative songs by 
Brahms which include the 
■■ Geistliches Wiegenlicd." 
Brahms is not often self- 
indulgent, but when he is . . . 


Leonard Burt 


All eyes focus on Jack Shepherd as the Iceman 


Festival Hall 


Berlin Film Festival 


Critics come in from the cold 


Royal P hilh armonic 


DAVID MURRAY 


NIGEL ANDREWS 


The three-quarters Russian goings-on to support it; impassioned amends in the 

programme planned for Tuesday Prokofiev was to exploit that grand final cadenza, 

night lost its Russian conductor snook-cocking manner better in Even an ordinary perform- 

and pianist rather suddenly, later works. ance of Stravinsky’s Petrouchka 


J night lost its Russian conductor snook-cocking manner better in Even an ordinary perfarm- 

■ T . , . , . and pianist rather suddenly, later works. ance of Stravinsky’s Petrouchka 

Tramping through cold Berlin the Polish director’s ever-more- the Freudian antiphony between unmasking the KGB one of these Lagoon. The eye-strain factor . Si _ A] exailde r Gibson and Thprp were fine moments in can be fairlv in«roiritinE and 
srreets pursued by the dreadful irritating “You-Are-Tbere” style sex and death. Bad Timing days, someone?) to Les Blank's was Ugh. but for the persever- “f®"' “ There were fine moments m can oe lamyinspirmngdna 

spectre of this year's unisex of filming - band-held camera, opens in London on April 10; chirpy Werner Herzog Eats H is ing ££ were ^ rewards to de h U ™ cha ? T ave J s for the Imded 

Film Festival, poster— a woman’s manic tracking shots, etc. — but further rhapsodies postponed Shoe. In the latter the famous two recent movies from Taiwan &***<*■ . 7116 re sutts did inot Hand, though also room for di^nction. N ne o t ^ ded 

screaming face perched atop a casts a piquaS spell in its story until then. German film-maker munches his re *.™ sound hastily got up. but there suspicion that Gibson and Miss less toan^fully prepared 

man's nude and hairy, torso— of Polish-bom conductor Sir Meanwhile,, the Incredible leather brogues before a packed celluloid outposts— in we re varying degrees of convic- de Larrocha did not see eye to and the dramatic timin of the 

one wondered if the Berlin John Gielgud’s eventful return Swelling Fringe of the Berlin audience of American cine- which d azzlin g spectacle repaid tion. There is. or ought to be, eye. about it. It began with as scene in the Moor s eel! he 

Filmfestspiele wasn’t designed to his home country, enticed festival continued to expand, philes, in fulfilment of a two- with interest optical agony, a note of light-hearted outrage musical a contrabassoon solo ^sttragmenied pornon or toe 

as a vicious advance penance thither by Jove, nostalgia, and annexing hitherto unheard-of year-old wager. (He promised Chang Mei-Cbung’s 13 Nujzs and in Prokofiev s Love of Three as I ve heard in the piece, and impressively taut 
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for all those sybaritic delights a mysteriously 
that critics enjoy later in the death-wish., 
year in sunnier Cannes, Taor- This year's join 


burgeoning cinemas and turning the daily U.S. director Errol Morris that Thmostii are gems of the Kung 0ron S es “usic—we had the full then w as allowed to sa*. as the 

schedule of filmgoing into a he’d eat his shoe if Morris com- »„«? Si ° ZzZ six-movement Suite that the first theme rose. There was Ballerinas number The over- 

This year’s joint Golden Bear near-Himalayanchallenge. pleted his then cherished movie “ d . , y w . ho * composer adapted from the too little rhetorical weight in lapping waves of brass behind 

inners were Werner There was the New German Gates of Heaven Morris did > thrilling Oriental b lood-and- opera In 1924 — and the tidy, the piano entry, bat Miss de the Nursemaids and Coachmen 
■ Oder !w3£ Cinema ridls^w where bSS thunder can be when it near- cStious-tempo reading we Larrocha nureed her second were disappointingly mild. What 

rce’s Heart- Fassbinders and Herzogs But « t S e literally leaps out of the screen beard just missed that, though subject very beautifully. A was; all in all, a creditably vivid 


raina, Venice, or San Sebastian, winners were. Werner There was the New German Gates of Heaven. Morris did.) 

Berlin used to- be in June, Schroeter's Palermo oder 'Wolfs- Cinema sideshow, where baby the best American film 

when birds twittered and pave- burg and Robert Pearce’s Heart- Fassbinders and Herzogs was fiction. Eagle Pennell's 
msm* sunbathed. Now a land. ' The German Blm is a bounced into the world with The Whole S hootin' Match Is a 

Siberian blast moves, through three-hour epic of luscious merry, mewls. There was the brilliant slice of Backwoods 

the city, and colds and sore eccentricity about a Sicilian- Young Film-Makers Forum. Baroque, about two loopy 

throats germinate as one nego- bom Gastarbeiter abroad in the where independent and low- To- ran s wbo keep trying to 
riates the awesome contrast cold world of German industry: bndget movies flourished: not become overnight millionaires 
between over-heated movie- and how murder and stern jus- quite as the Green Baye Tree ^th their daft inventing 
houses and icy streets. tice erupt from the inflammable this year, but with some flavour- schemes. Do you want a minia- 

The filmic rewards have to mix of cultures. Schroeter’s some sprigs nonetheless. And ture windmill that blows soap- 

be substantial to compensate essay in operatic neo-realism is there was the “ Info-Schau bubbles? Or a foam-dispensing 

and this year, thankfully, they a long, crazed and beautiful Information Section to you— vacuum cleaner? No. neither do 

were. Moritz de Hadeln, erst- blend of the great stylistic where every film that hadn’t L But our two intrepid Galileos 

while director of the Locarno tropes of post-war Italian found a home elsewhere could bpp D trying and the film’s 
TMm Vdctiffi! pninvpn ni< first • - j j 


tempo drew account of the piece was nicely 
g from the capped by spot-on trumpets for 
there were Petrouchka at the end. 


Film Festival, enjoyed bis first cinema. 


come hi and nestle under such wonky wit keeps succeeding. 
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year as Berlin’s chief and so. Heartland unspools in snow- blanket programme-headings This movie must come to 
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artSoJalJavi Berlin's disaster Torn *** Conchata Ferrell play America ” or "Nocturne" (late- exhibitor in the house? 
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The indispensable handboolcfor 
air travellers providing concise 
and up-to-date information on 173 
countries,478 airports and 192 
. airlines. 

Available from all booksellers. 
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CONDENSED CONSOLIDATED PROFIT AND LOSS STATEMENT 
FOR THE YEAR ENDED DECEMBER 31, 1979 (Rounded to the nearest 

thousand US Dollars} 

US Dollars 

Net Operating Income BeforeTaxes 2SS2S5 

Provision for Taxes 

Net Operating Income After Taxes .... ' 

OutsideShareholders'interestin the Net income of Subsidiary Companies n.1B3.€00 

£6,449000 

Net Extraordinary Income 47&OB 

Netlncome Sffi523OT 


The entire report is available in all BankHapoalim branches. 


Thefinandai statements ofthe bankare stated in Israeli Pounds. This statement has been converted 
from Israeli Pounds Into US Dollars at the representative rate (the official exchange rate) prevailing 
on Derember31,197&lL353495-US Dollars LOO. 
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Monitoring the 
public sector 


ECONOMIC VIEWPOINT 


The Bank, 



EMS and the 


monetary targets 


T HE BANK of England is *:• 1 

against medium term /V.sj.*- ^ V 

monetary targets now for jfc.-'v* 


■ '* * vfraU 

s> . \ - 


MOST INDUSTRIALISED coun- 
tries have long recognised the 


The forthcoming Investigation 
into British Rail looks like being 


need . ?or some* fom* public ™“«L£SKJKi2E 
scrutiny into the heha^aurof ^ Price commission. Like 

utilities which are not exposed Price Commission, the Mono- 

to normal market forces. In 0 j ies Commission will have to 
America and much of Europe complete its investigation within 
this supervision has been con- SIX mon ths (with a possible tiuve 
ducted by utility commissions months’ extension). Like the 
and government agencies speci- price Commission, the Mooopo- 
ficaUv established for this pur- ] ie s Commission is a body of 
pose. But in Britain, where part-time members, with no de- 
most of the utilities and natural tailed knowledge of the indus- i 
monopoly industries have heen tries they are investigating. In | 
nationalised since the Second terms of professional staffing, the 


World War. there has until 
recently been a presumption 
that publicly-owned bodies could 
be relied upon to act auto- 
matically in Ihe public interest 


Monopolies Commission looks 
like being weaker than its pre- 
decessor. 

It will be remembered that 


the same reasons that made it 
1 take so long to adapt short term 
ones and for which it is still 
opposed to the technical means 
required for their implementa- 
tion. Those at the top of 
the Bank dislike having 
their discretion fettered by 
rules; they instinctively think in 
terms of interest rates, of pro- 
viding a mixture of help and 
discipline for financial institu- 
tions. rather than in terms of 
monetary aggregates of any 
kind. Much of the internal 
discussion is about “ whether 
the politicians understand what 
they are being committed to " 
and what will happen if they do 
not like the results. 

The Old Lafly does not. how- 








• vm. ; 




“ V ‘ were frequently condemned for 

They have frequently been being superficial, inadequately 
given direct instructions by researched and. occasionally. 


the Price Commission’s reports ever, confine herself to the task 
were frequently condemned for 0 f amateur political ctystal- 


government departments, 
the task of overseeing 
general performance of 


utilities has been tackled only reputation for objectivity 
sporadically, by bodies with largely because its investi- 
quite different primary fune- gations have been confined to 


lions: the Prices arid Incomes more specific and less contro- 


Board. the Price Commission 


matters 


naJ, inadequately gazing. There are of course 
nd, occasionally, first-rate economists at the 
politically biased. The Mono- Bank, whose criticisms of the 
polies Commission has, in the draft Treasury medium term 
past, managed to maintain _ a financial framework are being 
for objectivity mobilised by superiors who are 
use its investi- f undam entally hostile to the 
been confined to whole operation, 
and less contro- One criticism is that the draft 



and even wrote that it was like m uue cumac, »«»- uvm ««. ■— j » - ^ --- *- — t — . examples oi uuumsi. uuure 

the H-bomb, a deterrent never casting will have to be demysti- who has undertaken a “ tele- transmissions compare a with explain that there are 


the I document has a set of declining 


*7?, today’s welfare stater and. one 
wants to keep fee Health Ser- 
vice, and also the cortditionalhy 
of unemployment and siddtess 
benefits, it would still be .sen- 
sible to put together the great 
mass of miscellaneous benefits. . 
» such as free school meads, and 
milk ; rent and rate allowances, 
and so on, into .a comprehensive 
negative . income tax which 
would not lead to implicit mar- 
ginal tax rates of over 100 per 
cent by inadvertence; 

Such a limited- NIT would 
probably have to be coupled 
with the phasing out of both 
rent subsidies and tax subsidies 
for borne owners. Unfortunately 
the political basis for such a 
radical market economy does 
not exist. Politicians who call 
themselves social democrats 
seem mainly interested in in- 
comes policy, or mapping out a 
middle ground between posi- 
tions staked by others. 

The most striking feature of 

Bank of England; against medium term monetary targets. Professor Milton Friedman (right): Lord Keynes on his side mkinstreaine conom^ U ^ 3 f^sor 

Friedman really is. He is care- 
. ^ „ 11w , w -x fal to list all the standard 

In due course. Treasury fore- from one of die very, very few to reduce the total numoer m OTamp<PiC of r market failure ” 

i , j ...v.. i... “tala. fransmiccinTU oomDared WltD . . . - , . 


and. now, the Monopolies Com- efficiency of a whole enterprise j figures rather than ranges for to be used. 


fied and a more open approach vision spectacular,” it should the U.S. original. 


and the “ justification 


proposed price increase. In the I mtl /Cynicism is^in^order^bere! " Sterling M3 ” is an imperfect of a medium term financial 


Of course it is true that introduced. But for the purpose command attention . 


some objectives best achieved 


Disciplines 

The present Government is. 
of course, much more sceptical 
than its predecessors about the 
virtues of public ownership. It 


The programme became alive the instrument of govern- 


British Rail inquiry, an attempt precisely because monetary con- 
has been made to narrow the trol has its costs, official policy 
terms of reference as far as concentrates mainly on trying to 
possible. But it will be difficult prevent the upper figure from 


lime cynicism is in oraer nere & — — r — S° far two discuswous have only when the chairman, Mr. ment. He warns, agaih entirely 

Precisely because monetary con- measure of what needs to be framework the official gloom- been seen on the BBC 2 Free p et e r Jay, began quizzing Prof. j n the mainstream, that govern- 

trn] has itc costs official nolicv controlled — although it hardly sters do not really matter. A to Choose senes. In the first Friedman on the Negative In- men t activity has its- own 

concentrates mainlv on trvine to lies with the Bank to blame medium term financial frame- * an interesting argument was come Tax (NTT). Mr: David failures and imperfections. Un- 

Drevent the unner figure from others for this. But it is quite work requires not dubious fore- getting under way between Pro- Ennals. the former Social Ser- jjke Professor Hayek.. he does 

bcine too hadlv breached the wrong way out either to carts of things over which the fessor Friedman and Mr. Bob vices Secretary said that his not even try to provide general 

Th.is it wmiid not have turn to the EMS instead, or to Government has little control, Rowthorn. a left-wing Cam- Department had looked at NIT, mies to say when government 

mattered in the least If the h old up progress while some but statements of intentions bridge economist. Professor but had found itrtoo expensive, intervention is justified or not 

obiecrivl had been ex- wholly unattainable^ perfect over public spending and taxes fnedman was This could have been fasci- He nersonallv believes -that 


for the Commission to ignore 
such politically-charged ques- 


is eager io introduce disciplines tion5 as ^ ri'ghtness of cash 


into the public sector, as 
stringent as the disciplines of 
the market. But its plans for 


limits — which has arrested 
BR’s investment programme — 
and the level of railwaymen’s 


being too badly breached. 

Thus it would not have 
mattered in the least if the 
present objective had been ex- 
pressed as a maximum growth 
rate of 11 per cent, instead of 


measure is sought. The right over whicl 
thing to do is to explain in of control. 


over puouc spending ana taxes rneuuian ^ . .. h b f 

overmuch it bat a *«t deal ^“de^Ta % ?SS -S£ 


He personally believes that 
the -onus of proof should be on 


— — — -— — ■ - — ana uic icvei ur rauwayuien a rate of li Der cent instead or “““® «•»» «« “» — — -- — , .. “iil" n f the programme. One has to the interventionist, both because 

ZEES*?- hrpl na S wages - which has been partly a .rouge of Ml percent. The ** tbe f pffiJJSLS'S SKhaSS I ?^67 vSh ^agnation of the turn to Free to Choose^ the_ he ^trusts big. government 


dusL-ies do not break with The responsible for endemic staff ?-10*5r cent part of the range real commitment is to limit the PSBR targets, to which expendi- 1867 with the st ^nation of tte 
ad hoc tradition. Doubts about shortages and cancellations. mb be forgotten in miv case *> w of money through the ture and tax intentions are sub- Indian : economy in tbe 30 years 

the adequacy of these plans intria ° e5 ana cancenauans. ca v be torgottenj in a^ case. . * techDicaI terms ordinate. If real growth is after independence. He had a 


the adequacy of these plans 
were underlined yesterday, by 
the publication of terms of 


book of the film,” to learn how 
Prof. Friedman hopes to use 


and because he believes that in 
practice the drawbacks of 


Work practices 

The British Rail management 


reference for the Monopolies ,-w Bn , \ the Foreinn and Commonwealth simply a means; and may need in faster, it will be the easiest said that Japan nan turned 

Commission's inquiry into unlike most of the Monopolies ^ f av0l ir of joining 10 be supplemented or tight- thing in the world to reduce towards protection and inter- 

British Rail’s commuter services. Commission s victims, are j" Monetary Svsteim ened. To spell this out pro- taxes or increase social spend- vention in the 20th century, 

actually enthusiastic about the the European Monetary bystem. would not be to weaken ing. The whole point of a but bad continued to prosper. 

Staffing - whi?h a iTafe C Sd e S- financial strategy ifSt °fore U it had been puraued 

utujjuif, see it as an opportunity to air — wnicn i nave usea n^'sen ... , tt *, — -o — l. e„»,nwi; n »t a Professor Fnedman might 

grievances against o verst rin 


ing rights expire, and to re- argument will ever be resolved 


This inquiry is to be the first 


under the new Competition Bill, ? e °t government policies. The 


which greatly extends the Mono- 
polies Commission's powers in 
the public sector. These powers 
are to be the cornerstone of the 
Government’s regulatory policy. 
But it is questionable whether 


Government, on the other hand. 


for a monetary policy designed an° 11 tnis is w 
to maintain a stable exchange really wanted, I 
rate against a currency with a agreeably surpnsei 


clearly hope’s that the Commis- good price stability record, such 


really wanted, I should be role, and its focus is on matters 
agreeably surprised. There is which the Government can 
never a “right time" for a decide rather than on those it 


have said that Japanese inter- stance, although a typical wel- 


wouid be one special 


fereoce with the free market fare recipient would receive less case and “prisoner’s dilemma 
was relatively modest although in a Friedman world, he would (a mathematical game in whic 


sion will come up with strong 
recommendations about altei> 
ing certain working practices, 
such as double mangling of 


as the D-mark. Quite apart P olic y departure and never a cannot 
from the fact that the EMS is perfect wording. The Govem- 


a body whose primary function trains. Both these expectations 
is to promotp competition and may well be justified. 


> s , not such an arrangement at all. 
of oDe should be extremely 
ns suspicious to see this argument 


ment has already lost nine 
months by increasing VAT in 
1979. without any financial 


on balance harmful. This receive it unconditionally. There 
could have led to an interesting would be no investigation of 
discussion about how severe circumstances (other than in- 


(a mathematical game in which 
self-interest does not work) 
another. 

These unsolved problem areas 


investigate anti-competitive 
abuses can be expected to con- 
duct the sort of efficiency audits 
which the Government has in 
mind. The terms of reference 


The trouble is that it is all «■»- *.*„-*...* — * —t— Mrh th nnnnrtunitv will 

too likely that “the inquiry cation that monetary control rest of 

will tell us nothing we do not should be relaxed. SSTpSrffimMt 

know already.” as Mr. Sid Whatever Chancellor Schmidt There lTamrther point made 

Walnhr.ll +K„ r.il.annn.an'r SJ II LllKLC IS dUUUICl pUiUl WdU . 


being pulled out of the hat at strategy. If ' medium term 
the present time, with the impli- “rgrts are not published this 


will tell us nothing we do not 
know already.” as Mr. Sid 


Mainstream 

Friedman 


Whatever Chancellor Schmidt 


TELEVISION is dramatic. It independent of the interpreta 


published’yestCTday say nothing have sald to Mrs. Thatcher by^V criti^which Ts ^e but appeals to the emotions It Lons of particular episodes in ft&SX 

about competition, since British 1e, de Predicted yesterday. To I can see no chance whatever of in-pipvanh The Dresent medium captures your attention. \et, we history. . . frnTn k.c nor 


about competition, since British 

Rail's dominant position on many P“ l forw ard solutions, rather 
of London’s commuter routes is , than identifying proh- 

a foregone conclusion. Instead e-ms. a body with more detailed 


put forward solutions, rather the EEC as a whole-nnd lernTrevenue and expendlture 

projections are based on tbe 


irrelevant. The present medium eapiures your anennon. i«, we 
term revenue and expenditure veniain of the opinion that the 


printed page is a more effective Lord 


discussion about how severe circumstances (other than in- These unsolved problem areas 
intervention has to be. before come) or of whether file should not blind us to the fact 
it really saps performance; and recipient had genuinely tried to that in his expose of the fal- 
how severity is measured. Is it get work. It would be as if we j aC ies of price and. wage con- 

a question of the extent or had adult credits as well as trols, import protection^ rent 

quality as well ? It might also child credits (in place of ‘ per- controls, restrictions on occupa- 
have led to a clarification of sonal tax allowances) and these tional entry, or his exposition 
tile general case for free trade credits were subject to tax. of the link between money and 

independent of the interpreta- Note too that there is noth- prices. Professor Friedman is 

of particular episodes 1D tng in Professor Friedman's speaking for a 200 years’ tradi- 
mstory. ]ogjc as distillct: from his per- tion of economic thinking; and 

T *5* sonal choices, to require reduced one on which Lord Keynes 


they ask the Monopolies Com- 
mission to suggest ways of im- 
proving efficiency and reducing 
costs. 


knowledge of the nationalised 
industries — such as a public 
utilities commission of some 
sort — may yet be needed. 


a major concession on the very pessimistic view of output instrument for both education 


DUdgeiary rront in rerarn tor and employment over the next and persuasion. .. . Anyone who demonstration of age-old falla- - -j ~ mdeed. in the monetary areas 

the dubious blessing of seeing few vear s emereine from the IS persuaded in one evening tor eies mixed with abuse of Pro- __ n t “iJ whinh hnr>> mpn hav/ madp 

Britain insida tbe EMS. “ffiSX. «*" <«", on^beur evening, 1 1 » Friedman. By rnnmsi ^ e ’ bott" UTSS? £ SSif JSSuST. cannot “help 

There is no responsible way Assessment (MTA). It is well ° ot rea ^* P^^ded. ^ He can Mr. Enc Heffer emerged as the teraatively one could have a reflec tin g how much more these 
in which the UK could join the known that Treasury forecasters b f converted by then ext person epitome of middle of the road h . . break-even point, which two economists would have had 
EMS without a laree devalua- have a Dicture of the world in opposite views with whom he common sense. Thus the chance *».„ „»u' in Afin>mAVi uiitTi ritFinr in 


x __J Unrl tA U Q auuoi LU iCMUAig ICUUtCU VMV vu 

JSIiwht olve a l °Tiri 7 e benefit levels. As he explains, would have been on his side on 

one could opt either for high most issues, most of tbe Time. 


Effects of a 
U.S. blunder 

PRESIDENT Jimmy Carter’s re- main reason has been the 
traction of U.S. support for last discernible erosion of support 
weekend's UN Security Council for Mr. Menahem Begin’s Gov- 
resolution condemning Israeli ernment among the Jewish 
settlements in occupied Arab community and the wider 
territories was an implicit con- disillusionment in the U.S.. 
fession of the Administration’s largely' because of Israel’s ruth- 
incompetence or vaccination — less determination to press 
perhaps both. Worse his stale- ahead with colonising the West 
ment that the positive vote had Bank in a manner that can only 
been a mistake and that the U.S. jeopardise the chances of a 
should have abstained has dis- comprehensive peace agreement 
appointed the Arab world but The fact remains, however, that 
in no way mollified the wrath in an election year no candi- 
of the Israeli Government nor date wants to risk unduly 
. allayed its apprehensions about ruffling Israeli susceptibilities, 
a change in American policy. Mr. Carter has been endorsed 

by Mr. Ezer Weizman. Israeli 
Disavowal Minister of Defence, who com- 

Subscribing to the resolution mands more confidence than 
would have meant nothing less anyone else in the nil mg coaii- 
than that if it had not been J 100 ' _* A / ld 1 .^ e ** as b 5f n rareful 
for Mr. Carter’s belated to . his ^position to the 

disavowal. U.S. opposition to concept of a Palestinian state. 

Israeli colonisation of the Arab Meanintrfu/ 
occupied territories has long iweantn^JUl 

been a matter of record. How- Even so, the Administration 
ever, the resolution in question started the year by acceding 
both equated Jerusalem with only to a small part of Israel’s 
the West Bank and the Gaza greatly increased demand for 
Strip while calling for the dis- aid in 1980-81. It has caused 
mantling of settlements. The offence in Israel by seeking 
U.S. position remains. Mr. military collaboration with 
Carter explained, that the Egypt and concern by agreeing 
status nf Jerusalem (though not to supply it with a much larger 
the basic principle of free volume of aid for the purchase 
access to members of all faiths) of sophisticated weaponry. The 
should be determined as part of Administration has voiced its 
a comprehensive peace agree- mounting irritation over Israel’s 
ment and that the future of refusal to envisage a more 
existing settlements should be meaningful form of Palestinian 
decided in the cuirent Egyptian- self-government and over its 1 
Israeli negotiations on settlement policy, particularly ! 
autonomy for the Arab inhabi- the decision in principle to 
tants of the occupied territories, allow Jews to move Into the ■ 
Mr. Carter and Mr Donald centre of volatile Hebron. In . 
McHenry, U.S. Ambasador at the event of the autonomy ■’ 
ihe UN. have hlamed a failure negotiations failing totally the 
of communications for the indications are that Mr. Carter 
blunder. But the 1 alters m isht have considered a 
account of the affair has indi- revision of UN resolution 242 
cated that, having failed to t0 ma ke some reference to 
remove from the draftrefer- Palestinian self-determination 
ences to Jerusalem and the dis- in i ine th„ fh l - n irin <r nf 

”SS9L ? the European Commun^ 0 ° f 

Cyrus Vance. Secretary of State, In the meantime the US 
was prepared to see them re- hag be ” n iVue \ f the dasg^ 

JXJJn 1 ' TT 1 S P1 ^ pSiS! V I that 3ny reaI P reSSUre WOUld 

0U „' ""‘S' the ™1ie face oS 
of electoral conbiderati ms, on the j ates t UN vote, the Israeli 
the eve of the Massachussets Ca5inet probabIv would bave 
Democrat Party primary. retaliated by setting up’ a re- 

c- ■ „ ligious school in Hebron. In 

cr union such a delicate situation Mr. 

Attitudes towards the Middle Carter’s blunder — whatever 
East conflict were generally caused it— ^eems to have 
expected to be less of a factor weakened his ability to in- 
in 1980 than in the past three fluence Israel’s posture in the ■ 
presidential campaigns. The negotiations. 


in which the UK could join the known that Treasury forecasters 
EMS without a large devalua- have a picture of the world in 


tion; and it is ironical that the 
new Deputy Governor of tbe 
Bank of England, Mr. C. W. 


which the Government’s s P eD{J s an evening, 
strategy — or any strategy These words come from the 
based on market forces and Preface of Free to Choose, by 
monetary control — is bound Milton and Rose Friedman 


nf middle of 8 tile road ^ematively one could have a reflecting how much more these 
common sensel^Thus the 1 chance J’. 1 *! 1 ,, fell”" J 0 . 1 ?- 1, t " ° ^om is-te would haw tad 


McMahon, 


strategy These words come from the argument was lost 


notable monetary control — is bound Milton 


rjin^ n the rnnt nf the would indeed make the scheme in common with each other in 

ar^mentVas M. vei7 C0St *' roncrete bistorica1 epiSOd ” 

In the next programme part But people with different 
of a film dealing with social values might prefer more redis- Sf n j.. h® 11 *® 13 Df their time - 


opponent of devaluation in the not merely to fail, but itself to (Seeker and. Warburg. £7.95). security had been spliced on to tribution at the cost of some 


Read the book. 


1960s when the case for it was be the cause of stagnating out- Coming from most economists it 


much stronger than it is today, put and employment. 


MEN AND MAHERS 

A l -j i._ n way engineering is too valuabli 

Ullage lOO . to be allowed to decay beyon 

far fifnnp salvation. 

*“* ■ 11 T want an intpuratpri Hpvf 


would be sour grapes. Coming 


an entirely separate one on the 
Great Depression — presumably 


work disincentive. Even if one’s 
values are roughly those of 


Samuel Brittan 


The moth-balled railway bridge lopme 
which crosses the Thames at lyrical 
Blackfriars has been moulder- scene, 
ing gently into decrepitude for two-sti 
the" past eight or 10 years. In City 
the interim, the railmen have Georg 


way engineering is too valuable regular basis, travellers on the 
to be allowed to decay beyond road from the capital Belo 
salvation. Horizonte were ".borrowed,” car 

" I want an integrated deve- and all, by Martian saucers for 
lopraent," he tells me, waxing a few hours of conversation with 


lyrical as he conjures up the computers and dashing lights, 
scene. " I have suggegfed a It was also said that several 
two-storey office block at the nubile Brazilian ladies had 
City end: a rather pretty enjoyed interplanetary relations 
Georgian type of thing. A 0 ntheir rooftops with gentlemen 


the interim, the railmen have Georgian type of thing. A ° ntheir rooftops witn genuemen 
tinkered dully with notions of walkway right the way along, who looked somewhat odd, but 
calling in the scrap merchants shops, a restaurant and a sports spoke excellent Portuguese. 

or mused in Horace Cutler complex at the Southwark end." 

fashion about opening it up But while Pickford bubbles, 

again to link the Southern BR ponders the cross-Thames Silent SerVIC© ' 
Region with tracks north of the link, and the forces of nature Luddite outburst vesterday 
river. Hardly surprising then, take their toll on the structure. of Labour haokhencher Gwilvm 


that they were flabbergasted by Official rail spokesmen see little 


the inspired scheme put to 
them recently by David Pick- 
ford. managing director of 
Haslemere Estates. 

Pickford, whose company 
specialises in gutting and 
refurbishing period properties, 
has a vision of restoring to the 
riverscape a vista not sqen 
since the Great Fire — a bridge 
with buildings. He admits that 
tbe exclusive site, sandwiched 
between the road bridge and the 
busy commuter train tracks, 
would be rather too noisy for 
comfortable living accommoda- 
tion. But he is convinced that 
this rusting monument to the 
belt-and-braces school of rail- 


iaxe inetr wii on ine structure. 0 f Labour backbencher Gwilym 
Official rati spokesmen see little Roherts bas at Ieast catapulted 
chance of any early decision. fljJs self-described “industrial 

11 years t h? n consultant." however briefly, 

months before any choice can int0 the head ]ines. 

be made," I was told. My , ^ 

regrets. Mr. Pickford, but my 

money is on thp scran man that 1984-aud-aU-that is bcuig 
money is on tne scrap man. in by the Central Elec- 

tricity Generating Board's forth- 
. 1 111 coming transmission of iuaud- 

Cfaf turn ibie signals to the homes of 280 

^ *.mi ii electricity workers. The signals 

An event of world importance, switch storage heaters on and 
I can reveal, will take place in off. Roberts talks darkly of 


Star turn 


Janeiro 


' enormous implications 



Saturday, at least according to terms of privacy and security.” 
the Rio de Janeiro Inter- The electricity industry says 
planetary Society. To wit: The very politely that Gwilym 
Jupiterians will land at 5.20 am Roberts — who has cornered 
on the farm of Our Lady of the the market for TV punditry in 
Conception near the town of the Welsh language but not in 
Casimiro de Abreu. English — is suffering a eere- 

Some may wonder why hral short-circuit 
denizens of the far-ofT planet Far from beine a "forth- 


casimiro de Abreu. English — is suffering a eere- 

Some may wonder why hral short-circuit 
denizens of the far-off planet Far from being a “forth- 
have picked a backwater of coming” piece of future shock, 
Brazil for their first recorded teleswirching experiment 
visit to earfh. The answer is turns out to have been going 

on si™ November end Ls due 
P'“ e ry a l° aety ? y F ?; ,0 ?! st to end in a few weeks. “We 
Ed'lc o Barbosa. Ina dverte nt y. feel hurt - an Electricit) . CoU n- 

nieSd Sr Cil SPI**®"™ tells me. “We 

A^lrolhSte? Sree £d 

a half years aeo about and n(H5ne took any 

8 SSS" that the Theh-gle nf 

Jupiterians have now realised ^eswrtclung . . mainly that 
their mistake, and are dropping e J. ectriCl{ ? 15 Produced at 
in to return the four-man crew °thcr times than during the 
of tiie helicopter absent without teleswitching cora- 


with British Time. 

Other methods for replacing 
the switches have been tried, 
but radio waves are said to look 
the most promising so far. 
Another system, widely used in 
Europe, involves sending pulses 
down the mains — but this 
apparently caused hiccoughs in 
British computers. 


Maggie’s tops 

If Europe’s most energetic poli- 
tical leader is one and the same 
as Europe’s most hawkish to- 
wards tbe Soviet . Union, it 
should not take long to divine 
that the said person is our own 
Mrs. Thatcher. She tops the 
poll on both counts in an 
opinion survey just conducted 
in France. And though Down- 
ing Street these days seems to 
have little time for anything 
the French may say or think, 
the PBI may still feel mildly 
bucked by the findings. Her 
“ standing,” as the French have 
it, is markedly higher than Jim 
Callaghan's. 

On ” energy ” she scores eight 
out of 10 . beating runner-up 
Helmut Schmidt’s modest tally 
of 6.6, and leaving Callaghan 
trailing with 5.6. But the top 
two positions are reversed when 
it comes to economic manage- 
ment ratings, and our leader 
slips further on crisis manage- 
ment, scoring only a modest 6.3. 

It may seem odd to some that 
France’s own Valery Giscard 
d’Estaing has failed to score at 
all. The reason is simply that 
the French pollsters left him 
out — perhaps because of the 
protocol so beloved of the 
French that distinguishes be- 
tween heads of government and 
their bead of state, or perhaps 
because it is unfair to run a 
demi-god against mere mortals. 
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leave since August 1976. 

Jupiter fever is only the 


bined with computer-control of 
the power stations would save 


“You can't tell me the blade 
economy doesn't exist— I’m a 
tax inspector!” 


latest instance of Brazil’s extra- ^ ue ^- . 

terrestrial obsessions. Only last Existing mechanical switches, 
November, Brasilia, with Its apart from being committed to 
ready-made landing strip for a 12 pun. to 7 a.rru, or an 11 p.m. 
unusual visitors, played host to t0 6 a.ra. shift, tend to go out 
the first international congress of sync and cause bi-annual 


Nip, off 


Neiw notice in a colleague's 
golf dub: “ If you are going to 
drive home, do the nineteenth 
in one." 
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Dress rehearsal for an oil crisis 


BY RAY DAFTER, ENERGY EDITOR 


THE FULL SCALE test of 
emergency ofl. sharing pro- 
cedures planned for later this 
year by the International 
Energy Agency will be an 
important and somewhat poli- 
tically sensitive operation. 

Officials within the agency, 
the Governments of member 
countries and the many oil com- 
panies involved all emphasise 
that the simulated oil crisis will 
be no more than a routine test 
of contingency plans which 
have been developed and 
refined since the serious on 
supply disruptions in 1973-74. 
They are naturally anxious that 
the test should not be construed 
as an act of confrontation with 
producers. 

The main oil consuming 
countries recognise that this 
is not tile ■ time for sabre 
rattling, given that world oil 
supplies are so precariously 
balanced. The Organisation of 
Petroleum Exporting Countries 
still accounts for some 57 per 
cent of world oil supplies to 
nonrConmumist countries. 

According to projections 
within the IEA non-Communist 
world oil consumption this year 
should amount to 50.6m barrels 
a day as against 51.6m b/d in 
1979. The fall reflects lower 
economic activity and, to a 
lesser extent, improved conser-. 
vation. The demand for OPEC 
oil is expected to range from 
2&5m b/d to 29.5m b/d. 

But Governments of major oil 
importers are uneasily aware 
that many of the OPEC pro- 
ducers can significantly cut 
their output, particularly given 
the new high prices. Kuwait, 
for example, is already planning 
to reduce its production in April 
from 2J5m b/d to 1.5m b/d. 

Petroleum Intelligence 

Weekly, an authoritative oil 
industry publication, has made 
the disquieting calculation that 
in order to match their 1978 


■revenues OPEC countries need 
produce only 11.8m b/d— 
roughly the current output of 
Saudi Arabia and Nigeria com- 
bined. As a yardstick OPEC's 
production totalled some 30.8m 
b/d last year. 

The position of Saudi Arabia 
is cruciaL For, although still 
regarded as a pricing moderate 
within OPEC, its 9.5m b/d out- 
put is generating far more 
revenue than the Kingdom, can 
invest profitably, as its oil 
minister Sheikh Ahmed Zaki 
Yamani was at pains to point out 
at the European Management 
Forum at Davos, in Switzerland, 
a month ago. “ Unless we assure 
ourselves that there is a reason- 
able rote of return over the in- 
flation rate, I do not think we 
shall continue at this high rate 
of production,” he said. 

It is against this background, 
that the IEA is setting up its 
trial run off the emergency 
scheme. . The operation, which 
win run throughout October 
and November, will be the tiilrd 
"dry run” since autumn 1976. 
It will also be the most 
ambitious. 

- This year, for the first time, 
the test will probably include 
the Governments of all 29 IEA 
members, the agency's secre- 
tariat and executives from over 
30 international, oil companies. 
At the same time a number of 
countries are expected to test 
their own individual emergency 
procedures. AU told about 300 
people will be involved, provid- 
ing and assessing information; 
arranging for the “diversion" of 
oil shipments, and 'implement- 
ing 1 ' oil rationing and alloca- 
tion schemes. - 

. The assumptions for the test 
will be laid down by Dr. UJf 
Lantzke, director general of the 
Agency; by Mr: David le Brun 
Jones, a deputy secretary in the 
British Department of Energy 
who is chairman of the USA's 
Standing Group on Emergency 


OIL SUPPLY AND DEMAND 
PROJECTION* 
AVERAGE 1980-83 
(million tonnes a year) 


OPEC SUPPLY 


NON-OPEC SUPPLY 


Saudi Arabia 

348-3 

US. 

5373 

Iran 

J74.1 

Canada 

995 

Iraq 

124.4 

UK 

ms 

UAE and Qatar 

109A 

Mexico 

129* 

Indonesia 

995 

Others, inducting 


Nigeria 

Venezuela 

Libya 

Kuwait 

Others 

TOTAL OPEC 

995 

99 S 

94 5 
995 
744 
13184 

imports from 
Communist areas 

4774 


TOTAL NON-OPEC 

13533 


TOTAL SUPPLY 2.67L6 


WORLD DEMAND 


1980 1981 1982 1983 

2,611.9 2*51.7 2,691 5 2,7363 


* Excluding Communist countrtas. . , , 

Source: Da ta I ram prajaetiana by Arnold Safer. International Oil Policy: 

Lexington Books, Lexington, Mess. January luBO. 


Questions; and by the chairman 
of the Industry Supply Advisory 
Group — at present Mr. Mark 
Venrick, vice-president of 
Exxon International and 
manager of its supply and 
transportation department 

They will specify the amount 
by which a major oil producer 
is assumed to have reduced out- 
put. To complicate the exer- 
cise they might also decide to 
“aggravate" the supply position 
by "reducing” export levels from 
a second producer. The countries 
picked as the instigators of 
the hypothetical crisis will not 
be chosen because of their real- 
life vulnerability to production 
disruption — such as Iran. 
During the last exercise in 1978 
is was assumed that North Sea 
output bad been severely dis- 
rupted, perhaps by a pipeline 
failure. 

In on emergency, the oil 
sharing system would automatic- 


ally be activated if the disrup- 
tion in supplies surpassed 7 per 
cent of tiie normal level. It 
can be triggered by a group of 
countries or by one individual 
importer. Sweden early last 
year came very close to activat- 
ing emergency . procedures 
entitling it to help from other 
IEA members. It found itself 
short of imports — a reaction 
to the Iranian crisis coupled 
with bad weather which had 
prevented some tankers from 
unloading at northerly ports. 
IEA officials talked to oil com- 
panies and found that import 
needs had been reduced anyway 
because of refinery maintenance 
programmes. The agency was 
assured that companies already 
had plans to make up for any 
shortfall in oil products. 

As one senior official com- 
mented: “There were a few 
weeks of heavy supply gyra- 


1 tions, but when we looked a 
little into the future we saw 
the situation was not so alarm- 
ing.” The emergency trigger 
was never pulled, much to the 
relief of ISA members 
generally. 

' There are four basic elements 
to the emergency scheme; 

1. REALLOCATION OF 
AVAILABLE SUPPLIES. The 
IEA assesses how much oil is 
available and decides how it 
should be shared. Each coun- 
try’s fair share — its “ supply 
right” — * is compared against 
scheduled supplies. .Under the 
guidance of the IEA, oil com- 
panies would redirect shipments 
to countries particularly short 
of oiL As far as possible oil 
would continue to be traded at 
market prices: The IEA says 
it will- monitor prices to make 
sure that “the principles of 
fair treatment and non-discrimi- 
nation are observed." Its 
powers are. of moral suasion and 
do not include sanctions. 

2. RESTRAINT OF DEMAND. 
All member countries have 
undertaken to , have plans 
capable of restricting demand. 
A .supply shortfall of 7 to 12 
per cent overall would prompt 
Governments to curb demand 
by at least 7 per cent. A more 
severe reduction of 12 per cent 
or , -more of ' normal supplies 
would lead Governments to re- 
strict demand by at least 10 per 
cent. Most, if not ail Govern- 
ments, have on file plans for 
rationing and allocating reduced 
levels of oil products. 

3. MAINTENANCE AND 
CONTROLLED RUN DOWN OF 
EMERGENCY STOCKS. Within 
the IEA each of the 20 member 
countries are bound to maintain 
emergency reserves equivalent 
to around 90 days of net 
imports to be drawn on in a 
supply crisis. On this basis the 
UK, soon to he a net exporter, 


would need to carry very little 
stocks. But the UK is hound 
by the European Community's 
ruling on stocks. In most EEC 
countries stock levels of 90 
days of consumption (not 
merely of imports) are re- 
quired; the UK— with plenty of 
“ stocks" in the North Sea — is 
allowed to operate with stock 
levels of around 76 days. 

4. AN OBLIGATION UPON 
INDIVIDUAL GO VERNMENTS 
TO CREATE EFFECTIVE 
NATIONAL EMERGENCY OR- 
GANISATIONS. The IEA 
executive has already stated that 
as part of the test in October 
and November it hopes that 
member Governments will re- 
view their own national 
emergency procedures. 

Obviously the general public 
will not be affected by all these 
tests. The whole exercise will 
essentially be used to see how 
quickly masses of statistics can 
be collected, analysed and acted 
upon. Assessors will also look 
critically at how information 
flows between Governments, oil 
companies and the secretariat 

Close watch 

It normally takes four days 
to collect together a month’s 
essential data. IEA officials 
keep a close watch on a moving 
five-month period of informa- 
tion: data from the past two. 
months; current supply and de- 
mand figures; and estimates of 
consumption and supplies over 
the coming two months. 

In this way the Agency 
should be able to plot trends 
and identify slowly emerging 
problems. The reaction of the 
emergency system to this so- 
called "creeping crisis” is to 
be one of the objectives of this 
autumn's test Another will be- 
an assessment of how the IEA 
system links with the EEC’s 
emergency plans. (The Euro- 


pean Community also has pro- 
visions for restraining demand. 

The IEA is also planning to 
use its . test to assess changes 
made in its emergency pro- 
cedures since the 1978 exercise. 

France will be missing from 
the exercise though it is one of 
the developed world’s major 
energy consumers. So with its 
two leading energy companies, 
Compagnie francaise des 
pennies (the Total Group) and 
Socidtd nationale Elf Aquitaine. 
France refused to join the IEA 
in 1974, partly because it felt 
that OPEC would regard the 
Agency as a weapon for con- 
frontation. 

The IEA was, indeed, estab- 
lished in .that sort of atmo- 
sphere. Dr. Henry Kissinger, 
then U.S. Secretary of State, 
who was USA's main architect, 
saw the need for consumer 
Governments to co-ordinate 
their actions in short term oil 

crises. 

The French view of the IEA’s 
emergency sharing scheme may, 
therefore, be somewhat 
jaundiced. A senior French oil 
executive commented in Paris 
last week: “Wait until the next 
real crisis. You will find 
Governments and companies 
forgetting all about sharing and 
scrambling for supplies." 

This, as one would expect, is 
not the view within the IEA. 
Dr. Lantzke told the Financial 
Times: "If there is a shortfall 
of 7 per cent or more on a 
sustained basis then you will 
have a -jeal threat to the world 
economy." 

There is a strong feeling 
within the agency that it will 
take a real emergency, with a 
cut of supplies by at least 7 per 
cent, to secure full co-operation 
among members. There was 
some pressure to implement a 
measure of sharing when Iran's 
production was severely cut 
last winter. In the. end the 


IEA IMPORT 
TARGETS 

(million tonnes) 



1980 

1985 

Australia 

13.S 

17J0 

Austria 

71J> 


Belgium 

30.0 

31.0 

Canada 

7.4 

29.4 

Denmark 

16.5 

11A 

Germany 

1410 

141.0 

Ireland 

65 

165 

Italy 

103.5 

124.0 

japan 

2 655 

308.66 

Luxembourg 

1 5 

2.0 

Netherlands 

42.0 

495 

New Zealand 

4.2 

4A 

Norway 

-15.S* 

-113* 

Spain 

51A 

52.9 

Sweden 

29.9 

29.0 

Switzerland 

14.0 


Turkey 

17.0 

2SJ> 

UK 

110 

-5.0" 

US. 

and territories 

437.2 

436.0 

IEA TOTAL 

1,205.3 

1,289.6 

( Includes Bunkers 

69.7 

79.6) 


« 

Not exports 


majority of IEA members 
resisted this pressure, much 
of which was coming from the 
U.S., for it was felt that there 
was a danger of some countries 
and companies getting out of 
line. In the end the disruption 
of Iranian supplies was not 
serious enongh to trigger the 
full emergency procedures. The 
Agency and its friends hop> 
that in any more serious crisis 
solidarity will prevail. 

If the IEA is to be a counter- 
vailing force against the power 
of OPEC, it must be seen to be 
cohesive. If the IEA’s emer- 
gency plans are to be an 
effective defence against another 
serious disruption of oil sup- 
plies then they must be tested 
and he seen to work. That is 
what this autumn’s operation 
is all about 
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Letters to the Editor 


r r rrr‘ , c tors’ items, etc., are consider- aware that the. difficulty in — one hell of a heap of grey 

J.liv JL L/V/ a ably higher today than in 1965. obtaining accurate PSBR fore- matter. 

i i-v , f These values have kept roughly easts arises because the PSBR The nuclear timescale is two 
fttHlUClc in pace with inflation. is forecast indirectly as the or three Parliaments, so we 

From Mr G Arbib. Making allowances for tax difference between public sector want a man (or woman) with 

Sir I was in my car on my based on the number of years income and expenditure flows, ten years to offer. 

way to the' office at 7 am on the asset is held would increase It may however, be worth pur- In contrast to the ( rater- 

March 3 to get on with the job, and not decrease the work of suing this point a tittle further necin?, “ ° f „ «« l !jL, g 2 

desoite iet-la* when I was hor- *be Revenue. The taxation of since, as Dr. Heller points out, great and the notso good, 

rifled to h ear on the news the capital gains on investment the PSBR forecasts are playing there is relative tranqmtiiy, 

prognostication by the TUCthat trash I agree does require ■ : cental role in , discussion* of 


From Mr. G. Arbib. 

Sir, — I was in my car on my 


If the Government did not alter simplification, 
its present policies there would T. ^ f Ah ern - 
be no growth over the next ^0, Gordon Road. 
five years. I forecast that If the Claygate, Surrey. 

TUC does not alter its policies ■ 

there will be no growth in the Klinllf 1 
UK over the next five years. . ■ x uu " v • 

It is obvious to anyone who flOITOWil 
travels oversew attempting to UvIIUtt 11 


Public sector 
borrowing 


the Budget strategy. among the staff. The staff union 

A major contributor to the has all the attributes that 
large margin of error put on modern industrial relations de* 
PSBR forecasts is the error of mand. A single union for all 
£3.5bn in the 2976 Budget fore- the 23 grades, local plant bar- 
cast of the PSBR. Examination gaining, secret ballots for mem- 
of this forecast reveals average bers and non-members, no closed 
(absolute) errors of 6 per cent shop. 

on the components of income. It is time to get down to build- 


GENERAL 

UK: Pay talks resume at nego- 
tiating session of the Electricity 
Council, London. 

Mre. Shirley Williams to intro- 
duce a discussion on the theme 
“Unemployment — need it get 
worse?" PuWic Studies Institute, 
1-2, Castile Lane. SW1. 2.30 pm. 

NEDO and Building Construc- 
tion Forum discussion meeting 
on “ What's holding up recon- 
struction of the inner cities?" 
Institute of Civil Engineers, 1-7, 
Great George Street, SWL 6 pm. 

Mr. Ronald Hayward, general 
secretary. Labour Party, speaks 
at National Union of Mlneworkeze 
conference, Mansfield, Notts., 
2 pm. 

Mr. Cecil Parkinson, Minister 
for Trade, visits engineering com- 
panies in West Midlands. 


Today’s Events 


The Queen attends Thomas 
Bray 250th Commemorative Ser- 
vice, Si Bortolph’s Church, Aid- 
gate, London, 5.30 pm. 

Mr. William van Straubenzee, 
Conservative MP foe: Wokingham, 
speaks on Faith In the Eighties, 
SL Paul's Cathedral Cyrpt, 12.30 
pm. 

Overseas: Mr. Roy Jenkins, 
President of the European Com- 
mission, in Lisbon for discussions 
on Portugai's EEC application. 

North Atlantic Treaty Organi- 
sation senior experts meet in 
Brussels for talks on medium 
range nuclear miss Lies based In 
Europe. 

Agriculture Ministers of 


Organisation for Economic Co- 
operation and Development meet 
for second day in Paris. 

Second day of visit by Presi- 
dent Valery Giscard d'Estaing of 
France to United Arab Emirates. 

PARLIAMENTARY BUSINESS 

House of Commons: New 
Hebrides BUI, second reading. 
Proceedings on the Consular 
Fees Bill and on the Police Nego- 
tiating Board Bril. 

House of Lords: Debate on the 
27th Report of EEC on policies 
for rural areas in the European 
Community and the 15th report 
on policy for agricultural struc- 
tures. Debate on the report on 


European Institutions and on the 
Spierenburg reports. 

Select Committee: Agriculture. 
Subject: Economic, social and 
health implications for UK of 
the CAP on milk and dairy pro- 
ducts. Witnesses: Consumers in 
the Eropean Community Group 
(UK). Room 16. 11 am. 
OFFICIAL STATISTICS 
UK balance of payments 
(fourth quarter). Provisional 
figures of vehicle production 
(February). Housing starts and 
completions (January). 
COMPANY MEETINGS 
Bluemel Brothers. Wolston, 
Coventry. Warwickshire. 11.30. 
Grand Metropolitan Hotels. The 
Lyceum, Wellington Street, 
Strand, WC. 11.30. Warner 
Estates. Howard Hotel. Temple 
Place. WC, 12.15. 


on the components of income. It is time to get down to buud- 
o£ 3 per cent on the components ing the next stations along with 
of expenditure and of 25 per a tittle plant wage bargaining. 

UJC a . in fimn o natr rmrimit tViic 


sell otnr British-made goods- that From Mr. K. Nopuk 

the TUC is living in cuckoo Sir, — I can appreciate the f X *“' D ?? ™ 

land. It has much to answer for relief and even sense of joy ® n fSS a L,S^ff ctl0l,s 

the present state of this country which accompanied the ^ 

as a result of its own policies Treasury's announcement .(Feb- 

over the past 40 years. It is an ruary 28) that the Government 

undemocratic organisation might hold the public . sector 

which has gradually driven borrowing requirement at £8bn 

living standards in Britain with a Budget Deutral on tax. **55 ? tS“b 

below other countries we once but I -cannot understand the SdSt fiS?aa? had SSemefr 
surpassed, through, its policies sense to sue* expressions. ”5* “Sf toFiffEX 


cent on finan cial transactions in time for a pay review this 
(which are very volatile). year. 

Having recently retired from Bob Ingham, 
the cut and thrust of PSBR fore- Risley, Warrington , Ckeshire. 


Profit sharing 
schemes 


wh^hTvelMdiitSaSle There are several very dis- accurate totals for , both expert- From Mr. W. Grey 
formiT c2x££S*f toH romSete dieting elements that need to and financial transactions Sir.-Your Industrial Editor's 

^fectivelTSaiSt our ovSseas be considered before the but unfortunately under- forecast (March 3) of more 

mmaeSSrs overseas flpp]ause ceases estimated every single item of generous tax concessions in the 

The TUC and its subordinates The Treasury's admission income. ^ *b e Budget for profit - sharing 

for which it has given tip that an average standard error National Institute Economic schemes is a hopeful augury. 

rSwnSSmtv taJkwSiously might be £3bn either way managed to produces Properly conceived and widely 

about the rbriit to strike, but in bardly builds confidence in the fo . r 197 ?" 1 xi < applied, such schemes surely 

SZTi XLSthev haw statistical forecast or the thatwas JlSbn l J" er 1° ■ the offer advantages worth any tax- 

Hteht To Work Act *85 Government's ability even to correct figure while, having payer’s money. 

e»n*rw« have one* ^ control its own spending. There slightly greater average per- They can fundamentally 

Tn the ns and virtually is no evidence that any Govern- centage errors m the own- transform the pay bargaining 

everv nvher countrv it is a crimi- - -h 16111 - accurately, can control the P 0 "®?* 5 rf . expenditure c u ma te, and can only do so for 

naTVenoe Stake part in mone y “Ptf* targeto are and financid [transactions. the better. By ensuring that at 

expressed in percentage bands ^ Dr -) John Col lings. least the profit-related part of 


From Air. W. Grey 

Sir.— Your Industrial Editor's 
forecast (March 3) of more 
generous tax concessions in the 
Budget for profit - sharing 
schemes is a hopeful augury. 
Properly conceived and widely 
applied, such schemes surely 
offer advantages worth any tax- 
payer’s money. 

They can fundamentally . 


1X01 uucuwc w -yaxi .. nimwtMl in- iMWMitilfr hands <UT.) JOttn Uoiiines. 

serandaiy picketing and no one ^ g F * Mfnt tQ 10 Senior Lecturer in Economics, 

i5n S f^? I S!eSrin?^eYaw g ° Mnt - The Government does Sot The Unwenity of Aston, 
jati for breajang the law.. • ^ea] the target or limits it Mwnw pement Centre, 

P uts on *h e actual printing of 158, Corpora tion Street, 
jKjFJJ? paper money which certainly is Birmingham. 

one element of the money 


ridiculous number of trade ^ dement Tf the mo'ney 

unions we have in this country? directlv una-,- T •» 

How can we hope to have indus- NllClCSr DOSt 

trial harmony when we have ^ deficit here is the 

over ton unions in some m^or equivaJent l0 ^ $g3bn deficit stlU VaCailt 

industries, where our principal . * * h United States which WWUI *' 

overseas competito rs i hav e only would be ^tolerable tee even mm. 

one umon per mdustry? t^ugh it is a much richer and £*# $**? Joint Negotiating 

Fortunately the companr for nroductive country. President Panel, Nuclear Power Company 
which I work is a small one and carter is severely criticised for Risley). 
has excellent relations with all proposing a deficit of $40bn. _ Slr > The boUow sniping 

its employees, but the divisive * To ^ ^ knowledge h amour of the nuclear post 

propaganda emana tin g from the ^ Government anywhere has specification for chairman 
unions and outside militants committed itself strictly to a (Lombard, February 29) can 


have not made this easy. monetarist policy course, which be depreo 

How about the TUC starting mea ns that Britain will be of the company 
work now on constructive pro- making political /economic his- are graduates, 
posals to make Britain competi- tory . Does * anybody feel com- Reactors are 


Sir, — The hollow sniping 
humour of the nuclear post 
specification for chairman 
(Lombard, February 29) can 


least the profit-related part of 
the worker's pay is paid out of, | 
not at the expense of, his com- j 
party's profits, they cannot, tike 
other pay increases might, sap 
its life-blood. They will thus 
give workers, like employers, a 
positive incentive to maximise 
those profits by identifying with 
their company's success. And, 
not least, the workers them- 
selves will be given a positive 
incentive to work harder, and to 
cut out unnecessary waste, 
stoppages and overmanning, for 
their company’s and their own 
benefit. 

The grudging attitude of 
successive Chancellors towards 


SSnSS poticy cWe which only be deprecated by the staff f £ , £ ful C . 0D ; 

of the company -half of whom cept is tbus hard to fatiiom. Let 


Reactors are built by people 


us hope the present Chancellor 
will seise the opportunity it 
offers for putting an end to 


again, instead of squealing fortaWe with the Government's and those to date were built by JJ™ ^ Rri£in£ 

it the proposals made by the ca st performance in economics? World War H veterans and the j± . and, speeding Britain s 


Government which so far only 

go a fraction of the way to- feeling that Government will Butler Education Act of 1944. "■ p . 

wards putting ns into the same just go on spending more than On average, the best pioneers p:' ' 

ball game as our overseas corn- ^ earns indefinitely, malting up have built eight power stations ^ncmey 

petitors. the difference by merely print- in 20-odd years, not a bad 

G. Arbib, . . jag more money which cheapens record. t .n flltl lPl 

Kelsey Industries: the value and respect for money The industry is the final mer- ~ 

Kelsey House, Wood tone -Era&' alroady in circulation and by ger of five original individual Ijrjfr 
Bemel Hempstead, Herts. selling more government shares competing companies. Five sets XAUJV ■ 

: — • • which drives up all interest of executives reduced to two From Mrs. A. Keith 

Ponlfoi ' rates. If any of us had a relative and then by the previous Tory Sir, — I wish to e: 


past performance in economics? world war u veterans ana tne 
All this leaves one with the young first products of the Rab 


young first products of the Rab ”***?* *°1h hands. 

Butler Education Act of 1944. . 

On average, the best pioneers Arden Kooa, 
have built eight power stations Fmcniey 


-or friend who spent more than Government to one. To survive 
they earned and made up the down to the last two demanded 


gams . difference by writing bad a certain type of "tough nut” 

From Mr T Ahem ' cheques or continually borrowed and to finally try to get the 

Sir. — Assuming Mr! B. Ridout’s from others, we soon would not “final merger” has been Lord 
(March 41 idea was put' into have anything to do with that Aldington’s problem these past 

' » ■ - MNAn Vat this is exactly what vaar« 


difference by writing bad 
cheques or continually borrowed 


(March 4) idea was put into have anything w ao wuu 
operation, large" scale evasion person. ^ J^ s iS 
vroald decor on disposal of ffid; Government does and is 
goods, chattels, ..collectors’ wlsuded for when it manages 


person. Yet, this is exactly what yea rs. 

the' Government does and is Due to the concentration on 


and then by the previous Tory Sir, —I wish to express full 

Government to one. To survive support for Sir Horace Cutler's 
down to the last two demanded letter re a channel link 
a certain type of "tough nut” (February 29). The reasons 
and to finally try to get the are obvious. A tunnel would 
“ final merger ” bas been Lord leave us, the public, at the 
Aldington’s problem these past mercy of the operator, to wit 
years. BR, a nationalised monopoly. 

Due to the concentration on and would simply perpetuate 
the design and construction of the inconveniences and high 


items.’ efcx. ot the exact date of to spend less than expectedWe the stations, tittle effort was cost at present associated with 
nmchase would; be difficult to don’t need a controlled PSBR spent on training top manage- the channel ferries. A bridge 
disDiBve (Mom work for the but rather a balanced budget j^q^i f 0r the next generation would provide immediate round- 
p - 4 which will reduce inflation and from within. -«•— 


Revenue.).. 


’With reference to Kr. Pen- 7 : interest rotes, 
will’s letter of - March v 4, my ? err ^ fc N 5 ,l T 
assumption -that '-values of most 'TotenheodrAncriiin. 

investaents at April 5, 1980, 

are higher than at April ' Scotland. 

1965, is correct .. Exceptions are •• . 

fixed interest stocks (apart from flhfi 
gilt-edged, -which do not qualify 101,11 

cases the Revenae (as Of dTO!* 

In the 1965 base) will give the From Dr. J. Coltings 
taxpayer .the -option within a . Sav— Dr. Heller. (Marc 


As a monopoly supplier to an 
informed single customer the 


the-clock access, would' elimi- 
nate the bother of booking date 
and time of passage in advance, 


nuclear power game is in a new would reduce to a minimum the 


ball park. 


waste of time necessarily en- 


£3bn margin 
of error 

From Dr. J. Coltmgs 
Snv— Dr. Heller (March 3) 


The new chairman requires tailed by early reporting and 
qualities that will inspire the loading of one's car, would be 
next generation of nuclear en- free from the hindrance caused 


specified period to elect either draws attention to the wide mar- 
actual prices paid, or the new. pine of error quoted for forecasts 
1980 tax base.- There is?, no of. the public sector borrow- 
doubt that present values of ing requirement I am sure that 
real estate!, chattels or coUbc- many of your readers will he 


gineers. As the article suggests. 
we may now be entering a phase 
of “ appointment by TV ” on the 
lines of “trial by TV.” It is 
the industry and the staff of the 
company in particular that ; 
needs' the .new chairman» not 
the media. 

The staff of the company i$ 
the only asset of the company 


by strikes, official or otherwise. 
On top of that, the cost of cross- 
ing the bridge, i.e. toll and 
petrol, could only be a fraction i 
of the fares charged for a 
tunnel crossing. 

(Mrs.) A. Keith. 

Fiat 31, Highlands, 

131 , Oakleigh Road North. 
Whetstone NSO. 


WHERE TO PUTOJR 

FINGER ON 'OJR 

iOCAL SIGN MAKER, 
SECURnYSERMCE OR 


X Yellow 
Apages 


v^w , y.:v^>7?p5^77 M *T':?y: , ’'F : r,-».rrr;vy ;■ 

:’ v *Y. nV' ./ ; t'l*’ v/ .* 8 r ' v; •' /- ; /•;,* * y v* r _ 


o-.- • 

. . i . / - • ; = •. A >' ••• -• v .••••.. ; j. 


■l-WZrV, 


i ' s"b. 

Vw , %V. ■ 

*Sii 


^|5epptd. ^ -'I 





I 




* 

fegs®s* 




^Sm 


mm 




... •. v».".v.:a'v". • 


•dKI 







24 


Companies and Markets 


Financial Times Thursday March 6 1980 


UK COMPANY NEWS 


A.A.H. advances by f 2.3m ggJL 

after first nine months second-half 




TAXABLE PROFITS of AA.H. 
moved ahead by £2.3m to £6.46m 
for the nine months ended 
December 31, 1979, on increased 
turnover of £240. 64m against 
£lS9.7Sm. 

Mr. W. M. Pybus. the chair- 
man, says it is impossible to 
forecast the outcome of the final 
three months which are very 
dependent on the weather, but 
the same rate of growth as in 
the period now reported cannot 
be expected. 

However, he expects results 
will be satisfactory and a record 
figure is anticipated for the full 
vear. For flu? year ended 
March 31. 1979 pre-tax profits 
were a best-ever £6.S2m. 

A divisional analysis of the 
nine months’ turnover and trad- 
ing profit i in £000’s) shows: fuel 
distribution — solid fuel 133,967 
(I10.14S) and 2.276 (1.369). oil 
29.992 (20.391) and 1.556 (271); 
builders’ supplies 29.786 (20.760) 
and 1.573 ( 860): pharmaceutical 
supplies 22.569 (17.S9S) and 681 
1797): engineering 6,690 ( 5,033) 
and 579 ( 631); agricultural sup- 
plies and services 3.676 ( 3.506) 
and 170 1392); road haulage 
9.035 ( 7.799) and S67 (586); 
miscellaneous 4,927 (4.247) and 
97 (76). 

Trading profits for the period 
advanced from £4.9Sm to £7.8m. 
but were struck before higher 
interest charges of £1.34m 
against H0.82m. 

The net interim dividend is 


HIGHLIGHTS 


setback 


pre-tax 

newly- 

group 


Lex studies the formal offer document from Racal for Decca 
which discloses that the losses at Decca are currently running 
even higher than had been feared. Lex also investigates the 
complex outcome of PHJdngton’s continental deal with the 
French group BSN-Gervais Danone. The Government’s wishes 
to find ways of injecting private capital into the British 
Transport Docks Board is examined and the column speculates 
on how much the operation might be worth on the stock market 
Finally Lex takes a look at the sparkling figures from Con- 
solidated Gold. On the inside pages there are comments on 
Matthew dark, AAH and Rode. 


stooped up from 

3.025p to 

3.975p per 25p share— last year's 

final was 3.975p. 

Nine 

Nine 


months 

months 


1979 

1978 


EOOO'a 

MOO’s 

Turnover 

240,642 

189.782 

Trading profit 

7.799 

4.382 

Interest paid 

1.335 

818 

Profit before tax .... 

6.464 

4,164 

Tar 

3.361 

2.165 

To minorities 

1.281 

624 

Eitraord credit .. .. 

415 

— 

Attributable id ard. . 

2.181 

1.319 

Mr. Pybus says 

the 

mild 


weather since January 1 has re- 
duced demand for solid fuel so 


that a good rather than excep- 
tional contribution is expected 
from this side in the last three 

months. 

Is the fuel oil division with 
the market more in balance mar- : 
gins are now contracting and the 
directors do not expect profits 
in the future on the same scale 
as in the reported nine months. 

However, they remain confi- 
dent that oil distribution will 
continue to make a valuable 
contribution to profits and con- 
tinue to expand die group’s net- 
work of depots. 

The new acquisitions of Moats 
at Leeds and TSC Holdings have 
contributed well to the builders' 
supplies results and this side is 
seen as a continuing growth 
area. 

• comment 

The good news is that AAH has 
made a £415,000 profit on the 
sale of its German Greek coal 
interest. The bad news is that 
German Creek will be producing 
£50m worth of coal annually for 
the rest of the century- Frus- 
trated by the difficulties of 
financing the project ahead of 
the steel industry slump, AAH 
reluctantly sold. Now, it is get- 
ting back into international 
coal projects through an indirect 
stake in Overseas Coal Develop- 


ments, while retaining a sales 
contract for much of the German 
Creek product It will be a few 
years yet before OCD spins any 
money, but with Shell and the 
NCB as partners, the prospects 
look good. For the meantime, 
the interim figures look healthy 
enough. Most sectors performed 
better. Fuel oil enjoyed a 
dramatic increase as a result of 
-the post-Iranian shortage. The 
only danger area is in pharma- 
ceuticals. Half a dozen com- 
panies are committed to boosting 
their market share and weather- 
ing out the price war. Some of 
them at least will have to put 
their tails between their legs 
inside three years. The last 
quarter has been slower for 
AAH. Mild weather is had for 
fuel orders; the steel strike has 
hit the small refractory business; 
while lorries laid off steel trans- 
port are competing with AAH 
in other distribution sectors. 
Allowing for a maintenance of 
last year’s fourth quarter profits, 
a full-year out turn of £9.l2m 
pre-tax indicates a prospective 
fully-taxed p/e of around 6 at 
137p, up 9p. A similar hike in 
the final dividend would give a 
prospective yield of eight — . the 
directors are perhaps being too . 
modest about the strength of the 
balance sheet 


FOLLOWING halfway 
profits of £1.03m, the 
reconstructed Phicom _ 
suffered a setback in the second 
half and pre-tax profits for the 
year to December 3i, 1979, were 
£l.l2m against flBra. 

A final dividend of 0.55p 
makes the total lp as forecast 
in the Plantation Holdings re- 
construction document. 

Trading profit foT the year was 
£1.71m before interest of 

£593,000. 'Hie comparable figure 
for 197S was £1.68m, this relating 
to those interests transferred 
from Plantation Holdings ' and 

treated as if Phicom had owned 
them throughout the period. 

After profits, at the operating 
level of £L3m in the first half. 

the much lower second-half out- 
come of £422,000 related mainly 
to the third quarter when there 
were losses largely due to the 
effects of the national strikes tn 
the engineering and television 
industries. 

It is estimated that the total 
resultant loss of profit due to 
direct or indirect effects was in 
excess of £750,000. 

Year 



Kode static but 
boosts payment 



1979 

1978 


£000 

£000 


33.405 

31.868 

Trading profit 

1.713 

1,683 

Instruments 

362 


Light Engineering ... 

714 

184 

video Comm 

196 


Data Comm 

755 

533 

Losses activities sold 

22 


Interest 

593 

371 

Profit before tax 

1,120 

1-312 

Tex 

227 

193 

Profit after tax 

833 

1.119 

Extraordinary debits; 
Goodwill written off 


1.885 

Other items 

S3 

646 

Attributable 

804 

tl.392 

Dividends '■ 

407 

— 


Ashloy Ashwood 

Sir John Clark, chairman or Plessey, who Is due today to 
announce results for the nine months to December 31, 1979. 


ISSUE NEWS 

Further £2.5m issue 
by Leigh Interests 


FOLLOWING a reduction in 
secind-half profits to £478,000 
against £642,000, the 1979 full 
year taxable surplus of Rode 
International, computer equip- 
ment manufacturer, was un- 
changed at £1.25m. -At the mid- 
wav stage, profits had increased 
from £608,000 to £775.000. hut the 
directors warned then that the 
second half was being adversely 
affected by outside' industrial dis- 
putes. 

Total net dividend is stepped 
Up from 5.2476P to 6.58p with a 
final of 4.369p. , 

Although the immediate pros- 
pects must be clouded by the un- 
certain economic outlook, the 
directors point out that invest- 
ment decisions are made with -a 
view to long term maturity. They 
have sufficient confidence in the 
future, reinforced by an increase 
the order hook compared with 
this time last year, to maintain 
the group’s investment policies 
and thus ensure future growth. 

Turnover for the year im- 
proved from £7. 52m to £Sfim and 
after higher tax of £495,000 
f£21S.(XRn, stated earnings per 
25p share are 17.42p against 
23.75p. 

• comment 

For a company involved in both 
high technology electronic pro- 
ducts and defence-related con- 


. tracts, Kode might have been 
expected to have done better 
than its maintained profits level, 
The market seemed tp think so 
yesterday and sent the share 2lp 
down to 205p. But there were 
special problems which 
the steady growth .record. The 
engineering strike may have cost 
around- £200,600 in forfeited 
profits for the group; There was ■ 
also a £140.000 writeoff for a 
now obsolete product line, it 
looks very much as though Kam 
Circuits, the components busi- 
ness, was the saving grace which 
allowed a maintained pre-tax 
figure rather than a drop for the . 
group. Kam was able to do' wen 
with its custom-made products 
and has roughly doubled profits 
to £729,000. 'The computer ter- 
minal side of the business, in the 
shape of Kode Limited, just 
broke even after the write-off. 
Since Kode sells a small number 
of costly terminals (around 
£40.000 each), k is vulnerable to 
a recession izr which spending on 
capital equipment is cut back. 
But the company says that its 
order book is now full and there 
should he a pick-up in tfae- 
current year, particularly in 
Moore Reed, a defence related 
business. The total net dividend 
has been raised 25 per cent and 
yields 4.6 per cent. The p/e 
comes to around 14 on a full tax 
charge. 
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. . . big where it counts. The first major consortium 
bank: its members have aggregate assets of over 
£37,800 million. 

...small where it matters. Your business will be 
handled at senior level by experts who pride them- 
selves on providing a fast, efficient and. above all, 
personal service. 
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...wide ranging and flexible. Whatever your 
particular need.. MAIBL will tailor a financial 
package to meet it, whether it be the provision of 
working capital, project financing, leasing or 
restructuring debt 

...truly international. The scope of our services 
spreads throughout the world, so that we can assist 
you wherever you need our help in bringing your 
plans to successful fruition. 
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t Low. 

Sales for the companies now in 
the group were £32. 7m (£29.2m) 
despite a low level of business 
in the video communications 
division in the aftermath of the 
strike. The order intake, how- 
ever. continues at a -rate above 
that for the same time last year. 

The instrument division was 
badly bit by the engineering 
strike and its consequential 
effects. It achieved profits before 
tax and Interest of £362,000 
(£740,000). Although affected by 
the engineering strike, the light 
engineering division made a 
record £714.000 (£184,000) at the 
operating level. 

Video communications suffered 
grievously from the strikes in 
the Independent Television net- 
work and the BBC, and from 
consequent effects in the 
advertising and other allied 
industries. 

Interest charges for the group 
increased to £593,000— £222.000 
higher than in 1978. Tax 
absorbed £227,000 (£193,000), 

leaving £893.000 <£1.12m) repre- 
senting earnings per I0p share 
of 2Jp (2.8p). The extraordinary 
charge, relating mainly to re- 
organisation costs and the sale 
of activities, was £89,000. 

TraveLodge 

earnings 

rise 36% 

AFTER-TAX income of 
TraveLodge International, a 
member of the Trusthouse Forte 
group, rose by 36 per cent from 
$527,618. to $717,910 for the first 
quarter ended January 31, 1980, 
representing $0.33 per share 
against $0.25. 

Sales for the quarter advanced 
over 10 per cent to SlS.72m, 
compared with $16.97m, while 
income, before tax, reached 
SI. 41m (81.06m). 

Comparatives have been 
restated to adjust for the effect 
of a change in accounting for 
leases. 


Leigh Interests, -the Walsall 
based treatment and disposal 
group, is raising £2.53m through 
an issue of 10 per cent Con- 
vertible Unsecured Loan Stock 
1984-85 in order to buy addi- 
tional capital equipment and 
develop sites. 

Twenty five per cent of the 
esh call, which follows rights 
issues for £2.7m in 1978 and 
£0.56m the previous year, is 
being subscribed for by CIN 
Industrial Investments while the 
balance of £LSm will be offered 
by way of rights to ordinary 
holders of Leigh on the basis of 
£1 nominal of the stock for 
every four shares held. 

CIN is a company acting as 
nominee for the National Coal 
Board Staff Superannuation 
Scheme and Mineworkers’ Pen- 
sion Scheme. Assuming all the 
stock is converted CnTs share of 
Leigh’s enlarged capital will be 
4.S per cent. 

The stock will be offered for 
subscription at par and holders 
will be entitled to convert all or 
part of their respective holdings 
into ordinary shares during the 
month of July in 1982. 1983 and 
1984 at the- rate of one new 
ordinary lshare of 5p for every 
£140 p nominal of stock. 

In the market the terms were 
yesterday described as “fair and 
reasonable" by a spokesman for 
brokers Gilbert Eliott and Co. 

At the same time the directors 
forecast that pre-tax profits for 
the year ending March 31, 19S0 
will be roughly £lm. an increase 
of 50 per cent over the previous 
year. On this basis they antici- 
pate a dividend total of not less 
than 7.l4p od the increased 
caoitaJ. 

Explaining the reasons for the 
issue, the directors state that at 
the beginning of the current 
financial year the group was 
waring for six major planning 
permissions. Three of these have 
now been granted * ‘and a signi- 
ficant contribution to the growth 
in earnings is now being made." 

The directors disclose that the 
decision to allow CIN to sub- 
scribe for £0.63 nominal of the 
stock followed an approach to 
the company made’ on behalf 
of NCB Pensions expressing 
interest in an investment in 
Leigh. 

Applications were also re- 
ceived from CIN, Norwich Union 
Life Insurance Society and 
Britannic Assurance Company 
to subscribe for a further 


£1.51m nominal of the stock 
(60 per cent). 

The directors believed, how- 
ever. that ordinary holders 
should have the opportunity to 
participate. 

Accordingly, CIN, Norwich 
Union and Britannic Assurance 
will only be satisfied by the 
allotment of any stock not other- 
wise taken up or sold on bdhalf 
of the provisional allottees, on 
the basis that the first £1.26m 
nominal will be subscribed pari 
passu by CIN and Norwich Union 
and the next £0-25m nominal by 
Britannic Assurance. 

The balance of the issue — - 
£0.3Sm nominal, equal -to 15 per 
cent of the issue — has been 
underwritten t>y Kleinwort Ben- 
son. Brokers are Sheppards and 
Chase. 

Last night Leigh’s share price 
was standing at 129p. down 4p. 


Peak Investments takes 
action against Nissa 


DIVIDENDS ANNOUNCED 


Sutton 
Water to 
raise £3m 

An offer for sale by tender has 
been launched by The Sutton 
District Water Co. -to raise £3m. 

The offer is of 10 per cent 
Redeemable Preference Stock at 
a rainmum price of £98 per cent, 
redeemable at par on March 31, 
1983. 

Tenders for a minmurn of £100 
stock have to be made before 
March 12 with a deposit of £10 
per cent on application. 

The first dividend will be 
£5.175 per cent payable on 
October 1. 1980. Thereafter they 
will be paid half yearly on 
April 1 and October 1. 

Brokers to the issue are 
Seymour, Pierce and Co. 

• comment 

The terms of the latest water 
issue from Sutton are altogether 
different from other recent 
issues, so it is difficult to make 
comparisons. However, against 
similar dated gilts, Sutton’s flat 
yield of 14 Ji 7 per cent orJ5.ll 
per cent to redemption has a 
slight edge while the 21.26 per 
cent available for franked 
income investors looks very 
attractive. The issue should go 
well If market conditions do not 
change radically but anything 
can happen over the next week. 


Peak Investments, the Ios» 
making caravan chassis and pro- 
perty investment group, has 
started legal proceedings for the 
recovery of the balance of the 
consideration due from the sale 
of its electronics interests to 
Nissa. an Irish company, in 
which the chairman and manag- 
ing director of Peak between 
them have a 70 per cent gtake. 

Peak sold its profit making 
electronics interests a year ago 
for a total of 1R£650.000 but 
under the deal debts of £296.415 
owed by the electronics arm to 
Peak were not transferred to the 
purchaser. Under the sale agree- 
ment the sum of IR£100,000 was 
payable to Peak on or before 
February 7 as deferred, final 
consideration for the acquisition. 

Peak claims that to date only 
IR£35,Q00 of this sum has been 
paid by Nissa (now renamed 
Peak Electronics) — hi which Mr. 
John Finch, chairman of Peak 
Investments hold 56 per cent of 
the equity and Mr. John Bloice. 
managing director. 14 per cent 
The board of Peak Investments 
has instituted proceedings in the 
Irish Republic to recover the 
balance of IR£65.000 and interest 
outstanding. 

At the time of the sale Mr. 
R. Dingle, a director, said that 
the electronics interests had 
made a consistent contribution 
to group profits but recom- 
mended the disposal on the 
grounds that •'"it is of major 
importance to the company that 
there should be a cash 
injection.” 

In December. 1978. the group 
reported a turnround from a 
pre-tax profit of £211.068 to a 
loss of £45348 for the year ended 
May 31, 1978. after a loss of 
£209.433 by the caravan sub- 
sidiary Peak Trailers. 

The directors were optimistic 
about the future of Peak without 
the electronics interests but in 
November, 1979, the group 
showed an increased loss of 
£207,179. Profitable trading was 


expected to return in the second 
half of the current year. 

£1.8m debts 
estimated 
at Gilmore 

MR. ALAN SALES, the Official 
Receiver for the collapsed meat 
trading company Gilmore and 
Partners, said yesterday that the 
company's debts had been esti- 
mated at £lBm and its assets at 
£125.850. He spoke at a meeting 
held at the Official Receiver’s 
office in London, attended by. 
Gilmore creditors. 

At the meeting, the creditor 
approved a resolution for the 
appointment of Mr. Ian Bond, a 
chartered accountant at Deliotte 
Haskins, as Liquidator. He fol- 
lows Mr. Roger Cork of accoun- 
tants Cork Gully, who had earlier 
served in this job. 

Mr. Sales also told creditors 
at the meeting that he would be 
investigating the statement by 
former director Robin Gilmore 
that some meat had been sold at 
less than cost by the company. 

SPAIN 


March 5 

Price 

HI 

'-for-' 

Banco Bilbao 

.... 226 

-1 

Banco Central 

2E6 

-3 

Banco Exterior 



Banco Hispuno 

ZS 

—1 

Banco, lod. Cat. ... 



Banco Madrid 

156 


Banco Santander ... 



Banco Urquijo 


-1 

Banco Vizcaya 


.-2 

Banco Zaragoza ... 

209 


Dra-jadoa . 

102 

■+z 

Espano'a Zinc 

59 


Fec»e 

57.20 

'+0 2 

Gal. Prceiados .. 

35 


Hidroia 

84 

-0.2 

Iberduero 

60 

-0.2 

Peirol^OS ... . . .. 

. 109 

-1.2 

Petrrlibor 

63 


Sogefue 

,.... 113 

-2 

Telefonica 

.... 65.20 


Union Elect . 

63 



MIDLAND AND INTERNATIONAL BANKS LIMITED 
26 Throgmorton Street, London EC2N 2AH. 

Telephone: 01-588 0271. Telex: 885435. 

Representative Offices in New York and Melbourne. Australia- 
Subsidiary Company. MAIBL Bermuda (Far East) Limited, Hong Kong.. 

Member Backs; MidlandBankLiantediTheToronlci-Dominion Bank Group: ThcStandard Chartered BankLimited; 
The Commercial Bank of Australia Limilcd. 
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Date 
of 

payment 
March 3 
April 14 
AprilSO 
April 3 

May 5 

May 9 ^ 


Current 
payment 

AAH int 3.4S 

Matthew Clark int. 2 

Consd. Gold Fields §int 7.5 
Crossfriars Trust ... int. 2 
Hallam, Sleigh & Chstn. Nil 
International Inv. Tst ... 2.33 

Kode International 4.37 . 

McLaughlin & Harvey ... 3t 

Phicom 0.55 

Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. X Against November 
1979 forecast of 2.75p. § To reduce disparity. 


Corre- 

Total 

Total 

sponding 

for 

last 

div. 

year 

year 

1 3.03 



7 

: 1.8 



7.3 

3.51 



13.51 

: 1.35 

— 

4.17 

0.67 

Nil 

1.34 

1.63 

3.8 

2.94 

3.41 

6.58 

5.25 

2.7 

3 

2.7 



M. J. H; Nightingale & Go. Limited 

27/28 Lovat lane London EC3R 8EB Telephone 01-521 1212 


1979-80 


Gross Yisld 


High Low 

Company 

Price 

Change Div (p) 

% 

P/E 

33 

70 

Airsprung 

70 


a.7 

9.6 

4.1t 

50 

36 

Armirage and Rhodes... 

36 

— 

3.8 

10.6 

2.4t 

235 

185 

Bardon Hill ; 

235 

— 

13.8 

5.9 

B.9f 

ICO 

85 

County Cars 10.7% Pf. 

85 

— 

15.3 

18.0 


101 

63 

Deborah Ord. 

92 

— 

5.0 

5.4 

10.1 

99 

B8 

Frank Horaall 

99 



7.9 

8.0 

6.1 

129 

IDO 

Frederick Parker 

108 

— - 

12.8 

11.8 

4.9 

166 

102 

George B(air 

105 

— 

16.5 

15.7 

“t 

66 

45 

Jackson Group 

66 

— 

5.2 

7.9 

3.9t 

163 

.113 

jBmes Burrough 

116 

— 

7.2 

6.2 

10.2 

300 

242 

Robert Jenkins 

255 

— 

31.3 

12.3 

8.1t 

232 

W5 

Tordey 

217 

_ 

14.3 

6.8 

5.6t 

34 

T6>.Twintock Ord 

19** 

— 

0.8 

4.3 

3.7f 

80 

70 

Twin lock 127. ULS 

76 

— 

12.0 

15.8 


58 

23 

Unilock Holdings 

50 

— 

ZB 

5.2 

10.6 

85 

42 

Walter Alexander 

85 

_ 

AC 

5.1 

5.6 

190 

136 

W. S. Yeaies 

181 

— 

11.5 

6.3 

7.0 


t Accounts prepared under provisions of SSAP 15. 


\bu look after your company, who’s 

| looking after you? 



If you're a controlling director or senior executive 
it’s not enough to get a good salary and a company can 

You're missing out something vital 

You need to take steps to provide security for your dependants 
norland which secure a full package of benefits to protect your standard 
of livingwhenyou retire. 

That means taking put an Eagle Star Executive Pension Plan. 

It enables your company to put pre-tax profits to work on your behalf 
and provide you with substantial benefits. 

Eagle Star were pioneers in pension planning. No-one knows 
more about it than we do. Together we can ensure that you get the best 
deal possible. 

Ask your broker or professional adviser for details of our Executive 
Pension Plan; or contact your local Eagle Star branch. 


The Golden Eagle, probably the world’s best known large eagle. 
This is lie eagle incorporated in the Eagle Star motif to symbolise 
strength and protection. 




for your protection 



Scottish United Investors 


Dividend increased by 43% 

. Revenueeamedforordinaryshareholdersincreased 
significantly from 1 .55p per share in 1 978 to 2.23p in 
1 979. Total distribution of 2.1 5ppershare proposed 
for 1 979, an increase of 43 per cent. 

59 per cent of portfolio overseas, but 
many companies classified as UKhave 
.substantial or, in some cases, their principal 
activities overseas, and an appreciable weight of 
Investment within the U K is likely to remain 
appropriate. However, assisted by the abolition 
of exchange controlsand the strength of sterling, 
the Board is pursuing a policy of progressively 
tncre«$ed investment in overseas markets, 

Robert C. Smith, Chairman, 


UNITED STATES 325% 

I CANADA 395 

| I UNITED KINGDOM 40-85 

| j _L EUROPEZli 


f Summary of the Year 




1979 

1978 t 


Total assets £100,097,397 

£104.151,735 | 


Net assets 

87.249,714 

86,666,863 j 


Net asset value 

79p 

?8p 


Gross revenue 

5,60 ££50 

4499.590 | 

I 

Net revenue 

£478,203 

1,718,392 I 

1 

Dividend 

2.1 5p 

1£p j 

V. 



J 



Copies of the Accounts available from: 
SCOTTISH UNITED INVESTORS LIMITED. 
37 RENFIELQ STREET, GLASGOW G2 1JU. 


GEOGRAPHICAL ! 
DISTRIBUTION J 
OFINVESTTVENISl 
AT 31-12-79 I 

I I 


AUSJBAUMC 


BRAZIL /WBGM35 


EQUITIES 95.6% FIXED INTER£ST4,4% 
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•.Financial Times Thursday March 6 1980 

Companies and Markets UK COMPANY NEWS 


M. Clark up at 8 months 

, \ to hold 

and expects better year steady 


DESPITE generally poor trade 


In a letter to - Bras way 
Mather’s Old England British shareholders, Mr. R. A. Swaby, 


m November and December, BOARD MEETINGS Wines where volume has been chairman, says he is confident 

prfrt^ Profits of Matthew Clark WlEEMHUa ^ provide d the steel strike 

and Sons (Holdings), wine and . The following company have noofl*d does not escalate, nre-tax profits 


spirit shipper^ d’ “fi— ffi.-,? "S “JL". ^ JOT SS 


rose from £1.6Sm to £2.17m in JESS'S increased efficiency at the plant i^^an The £458,000' of" 1978-79 


the eight months to December dividends, official indications ara not lifted the profit contribution by However he reminds share- 
? 1 --- 2 . 9 80 -. " improrement me ; around two-JUnis. Stone's Glng ? r ho i ders that expenses from a 

shown below are based mainly, on last Wine experienced a volume set- Tecent court case in which a 


board regards as satisfactory. 


Reporting total profits for last y«rs timsubie. 
year of £2 .23m (£L9m) in today 

September! the directors stated interims — Hunt and Moscroo.* 
that the first four mouths of the 'Mitchaff Cotta. Staffordshire Pott arias, 
current year were distorted by 5t S?_ M ? lce v , „ . . „ 

Vjpaw nrp.'RudPOt hnvinr rtnals— Corah. Davies and Metcalfe, 

neavy pre-tfUOgei ouying. Qalllford Brindley, Greenfields Leisure, 

The present rate of growth -is Law Debenture. Lunuva (Ceylon) Tea 
not expected to continue in the ! nd Rubber Estates. Naedlera. Royal 


final four months, they now 
state, although profits for the 
full year are likely to be higher 
than those of 1978/79. 

The interim dividend is raised 
from 1.8p to 2p net— last year's 
total was 7.3p. 

After deduction of Customs 
and Excise duty, turnover for 
the eight months rose from 
£22.01m to £23 .53m. Minority 
holders in one subsidiary take 
£592,000 (£349.0001. 


Dutch Petroleum, W. N. Sharpe, 
" Shell ■' Transport and Trading. 
Taverner Rutledge. 


comment 


Matthew Clark's latest figures 
testify to the British public's 
ability to keep drinking regard- 
less of what it costs. Despite 
dull sales volume all round — the 
turnover gain ex-Duty is only 
6.8 per cent — Clark has managed 
to push up net trading profits 


FUTURE DATES 

Interims — v 

Banks (Sidney C.) March 27 

Barren Developments March 17 

Howdan Group March 27 

Scottish Metrop’tan Property March 28 

Finals— 

BTR March 17 

Cape Industries April 1 

Charterhouse Group March 27 

Corn bon March 18 

Early (Charles) and Marriott March 28 

Hiltons Footwear April 2 

Noble and Lund March 14 

Relyon P.B.W.S March t7 

Robinson (Thomas) March 12 

Roaedimond Invest. Trust ... March 11 


back but it too recorded better .group subsidiary was involved 
profits thanks" to higher prices, were considerable ** and there- 
Fiually, the Kartell agency, the fore our annual profit will be 
jewel in the Clark crown* also reduced accordingly." 
produced higher returns in ' Summonses were served on 
spite of a volume slide in com- Brasway last year arising out of 
mon with Cognac generally. The operations of the waste disposal 
closing months of the eight- division between 1973 and 1976. 
month period took in some slack The. chairman says that before 
trading as the usual Christmas' the prosecution case was corn- 
buying spree took time to get • pleted in the Crown Court at 
into its stride, January saw some Wolverhampton, the jury were 
element of restocking and 'directed by the Judge to return 
though there will be the annual verdicts of not guilty "so far 


by close to 30 per cent. A feat 
largely achieved by price 
increases. The sharp jump in 
minority charges reflects the 
buoyant performance of J. E. 


event of pre-Budget buying the 
dosing four months are unlikely 
to measure up to the excellent 
period last yehr when Martell 
sales were very high. At 144p 
the prospective p/e and yield of 
perhaps 7 and S per cent is a 
reasonable rating for the shares. 
No doubt a brewery major might 
like to swallow the company up 
but the directors control around 
a third of the equity and there 
is no firm contract with the 
Martell company. A potential 
bidder could not rely on a con- 
tinuation of the agency and 
without it Clark is a different 
proposition altogether. 


as this company was concerned 
on every charge," says the 
chairman. 


Slump at 

Hallam, 

Sleigh 


REPORTS TO MEETINGS 


Blundell-Permoglaze well up on 
budget in first four months 


THE FIRST four month's trad- 
ing in the current year at Blan- 
dell-Pennoglaze Holdings were 
well up on budget. Mr. N. G. 
Bassett-Smith, chairman, told 
holders at the annual meeting. 

But the steel shrike did not 
place him in a much' better posi- 
tion to forecast than when he 
issued his statement in January. 

However, the group had demon- 
strated its ability to react quickly 
to changing conditions and. if the 
steel strike ended in the near' 
future, holders could expect an- 
other satisfactory result, he 
added. 

Three non-executive directors 
— Mr. C. C. Longstaff, Mr. C. C. 


dries and Enginering, said Ley’s 
George Fischer (Lincoln) in- 
curred substantial redundancy 
costs in the first quarter as it 
was necessary to reduce the work 


customer in England. Ag a re- 
sult. the profit earned in the 
period declined sharply. 

In the current quarter, the 

. . . steel strike bad led to short time ^ 

force owing to the low demand working in certain departments, debit of £57,000 (£47,000 credit). 

f °The e factory 5 was P aT^oresent f f depute continued much Loss per 10p share is 0.6p 

tne factory was al present longer, it could become neces- (earnings 3.05p). 
level of pro- * t ’ 0 introduC e further cut- iJL 


A' PRE-TAX loss of £29,000 for 
the year to September 30. 1979 
is reported by Hallam, Sleigh 
and Cheston, Birmingham-based 
general engineer. In the previous 
12 months the company had a 
pre-tax profit of £158.000. 

No interim dividend was paid 
fD.67p) and now no final is being 
recommended — last year’s total 
was 1.34p. In their interim 
report, the directors had hoped 
to pay an increased final divi- 
dend from an expected “ substan- 
tial increase in profitability.” 
First half figures showed a pre- 
tax profit of £15.000 from turn- 
over of £2.83m. 

For the full year turnover was 
£5.99m, slightly lower than ex- 
pected, against £4.Sm. There was 
a tax credit of £18,000 (£48,000 
charge), and an extraordinary 


duction because, of the effect on 
its customers of the steel strife 
and the need to decrease the high 
quantity of work in progrss. 

It was anticipated that . the 
company would incur a loss in 
the current year, half of which 
would be suffered by the group, 
he added. 

During the first quarter the 


backs in production which would 
have a serious impact on the 
profitability of the company this 
year. 

The chairman said Ewart 
Chain belt recorded a. slight i*- 
crease in turnover in the firgr 


Since the summer, order in- 
take at the company's sub- 
sidiary. Transtrip, has been un- 
satisfactory as they were 
adversely affected by the world- 
wide downturn in demand for 
leisure products unrelated to 
home improvement or garden 


quarter, compared with the same ing. and trading lasses have been 
period of the previous year, but incurred, states the chairman. 


Well, and Mr. A. R. Rees-Reynolds tonnage shipped by Ley's Mai- Tialf-year sales were expected to ^ If has been decided since the 
—yesterdav retired and resigned leabie Castings from its foun- be lower than last time. year end. therefore, to dispose 

from the board. They did not dry in Derby was 85 per cent of Increasing competition, parti- of Transtnp. the sale of which, 
seek re-election on the grounds the tonnage sold in the same larly from overseas, was the main in addition to sales of property, 
of age. - period last year because- of a reason for a fall in tbe forward has - resulted in a satisfactory 

At another AGM,. Mr. Francis ' fall In sales to the U.S. and a order book and a reduction in improvement in the cash flow 
D. Ley, chairman of Ley’s Foun-' strike at a factory of a major profit margins. position. 
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Allied Bank International 


And Subsidiaries 

116 East 55th Street, New York 


1979 was another year of record earnings for Allied Bank International, 

Income grew to $4,528,000, a 33U& increase over 1978 earnings of $3/145,000. these results represent a return for 
common stdckholdezs of 29.496 on a tax equivalent yield basis. 

Fourth quarter income was $1,455,000, an increase of 55% from $939,000 in the fourth quarter of 197S. 


Allied Bank International, a privately held, federally chartered corpoiation,owned exclusively by United Siatesbanks, 
with subsidiaries is among the largest Edge Act Banks in the United Slates. At yearend 1979, assets totalled 
$802 million, up 6% from $757 million a year earlier. Today we have over 1500 correspondent relationships in 100 
countries and more than. 900 correspondent bank and corporate accounts. Our business is exclusively international. 


iu: 


Our 1979 Annual Report is now available. If you would like to have a copy, please write to our Corporate Secre tar y. 



Richard A. Melville 

President and Chief Executive Officer 
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Consolidated Statement of Condition 
December 31 , 1979 and 1978 


Total loans 

Less participations 


Liabilities and Stockholders' Equity 


Deposits in overseas offices........... 


Borrowed funds. 


Accrued taxes and other liabilities 

Total Liabilities 

Stockholders' equity: 

1978 preferred stock. 


3979 preferred stock. 


■ 1979 

1978 

89,607,351 

$ 94,169,965 

„ 122,966,622 

132384,370 

.. 29,196,3-35 

16,734252 

.. 679,245,077 

643,970,705 

.. 157,036,169 

160,683,074 

522,206,908 

477,287,631 

.. 5,919,020 

4,800,611 

.. 516289 , 668 

472,487,020 

.. 25,14 3,9 o 5 

■25,450^00 

3,922,067 

1,819,027 

.. 15,164,788 

11,224,116 

.. 1,814,673 

2.505.875 

..$802,105,689 

$756,775,145 

.. $134, 620,261 

$122/431,025 

.. 547,929.014 

546,000,992 

.. 682,549,275 

670,42-2.020 

.. 30.000/100 

1,500,000 

• 665,169 

~ 

.. 34,849,628 

35,567,451 

9,705.663 

10,116,981 

25,143 ,965 

25,450,500 

. 11,767,489 

7,982,183 

. 5,137,872 

5,551.277 

.$755,263,770 

$710,915,960 

. 1,600,000 

2,000,000 ■ 

. 6,069,700 



. 19,500,000 

25,500,000 

6,730,380 

9.025,540 

. 12.941,839 

■9,333,025 

.$ 46,841,919 

$ 45,859,165 

. $802,105,689 

$756,775,145 


BOARD OF DIRECTORS 


W. WRIGHT HARRISON 
Chairman af the Beard 
Chairman cf ike Euvaiin Corr.tniKec 
Virginia National Bank 


j. w. McLean 

Vice Chairman cf the Board 
Chairman and Chief Exesulist Officer 
The Liberty National Bank and 
Trust Company of Oklahoma City 


CLARENCE C BARKSDALE 
Via Chairman of !f:c Beard 
Guunr.au arJ Chief Exeadire Officer 
first National Bank in St. LouLi 
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RICHARD A. MELVILLE 
President and Chief Executive Officer 
Allied Blink International 


LONDON BRANCH* 6. Frederick's Place, London, England.- NASSAU BRANCH: 
Charlotte House, Nassau, NT.. Bahamas; HONG KONG REPRESENTATIVE 
OFFICE: Sl George's Building, 2. Ice House Street, Hong Kong, B.C.C; 

TOKYO REPRESENTATIVE OFFICE: Awhi-Tokoi Building, 6 - 1 . OienucJii, Z-Chome,. 
' Chiyoda-ku. Tokyo, Japan; SUBSIDIARIES: Allied Bank International 
(Guernsey) Limited, St Peter Fort, Guernsey, Channel Islands; Allied Bank and Trust 
Company (Bahamas) Limited, Charlotte Hottse, Shirley Street, Nassau, NJP„ Ba h amas; 
Allied International, N.V., P.O. Box. Bid, Curasao, Netherlands Antilles. 


FRANK E. McKINNEY, JR. 
Chairman and Chief Executive Officer 
American Fletcher 
National Bank and Trust Company 
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M. A. CANCELUERE 
Chairman, 

Equibank 


C MALCOLM DAVIS 
Chairman 

Fidelity Union Trust Company 


PAUL W. MASON 

Chainitan. 

The first National Bonk of Fort Worth. 


CLARENCE G. FRAME 

President and Chief EtecuHre Officer 
The first National Bank ut St. Paul 
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JOHN C WHITSITT 
t'ior Chairman 

first Tennessee Ban): NA. Memphis 
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ROBERT L. NEWELL 

Char man and Chief Executive Officer 
Hartford National Bank 
and Trust Company 


RICHARD A. KIRK 

President and C/urf Executive Officer 
United Bank of Denver National Association 


CARL W. MAYS, JR. 

Execulice Vice Ptcshint 

United 5 tales National Bank of Oregon 


-J 


tb 
j h.' 
etla 
e < 
<m 
s i* 
lini 

HUW 

ae 1 
arii 
littt 
a It 


As far as Oce is concerned EEC 





6- r 


* 


$ 2 


9. 


or Efficient European Copying 


V. 





That’s not to say we aren’tpart of the European Com- 
munity. indeed, as an international group based-in Europe, we’re 
very much part of it In fact, like Europe, Oce has had a long history. 
Like Europe, we’ve seen many changes during our existence. 

Like Europe, we’ve been able to adapt to those changing 
situations. And, like Europe today, we’re very much involved with 

EEC. Only we like to translate those initials - 
Efficient European Copying. For that is our aim. 

As leaders -and innovators -in copying technology, 
we manufacture and supply what modern business needs. Every- 
thing from diazo plan printers to plain paper copiers. We’re able to 
supply those needs successfully because we’ve made it our 
business to understand your business - its ambitions, its needs. 

So we’re able to give you copying technology that contributes 
to faster, more convenient business operation. 

Copying technology that saves you time -and money. 
Copying technology that, above all, makes your 
business more efficient. Whatever your business is. 
Wherever your business is. For Oce offers EEC not just in 
the EEC countries-but in 80 countries throughout the world. 
TalktoOceaboutcopying-EfficientEuropeanCopying. 
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Oce-Skycbpy B.V., Oce House, Goldings Hill, 
Loughton, Essex IG102RJ-. Tel: 01-5021851, . 
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Forward Progress of the Group 
is expected to continue." 

John M. Wardle, Chairman. 


Results for the year to 31 st October 1 979 
Turnover 


Pre-Tax Profits : 
Development and 
Property Division 
Photographic 
Processing Division 


£20,803,000 

up 

34% 

£1,174,000 

up 

49% 

£1,035,000 . 

up 

123% 

£2,209,000 

up 

76% 

salient points 

from 



Companies and Markets 


Financial xiusss 'i.iuFsday March 6 19S0 

UK COMPANY NEWS 


MINING NEWS 


A record first half 
for Gold Fields 


BY KENNETH MAR5T0N. MINING EDITOR 


AS EXPECTED, record half-year 
results are announced by Lon- 
don's Consolidated Gold Fields 
in which South Africa's De Beers 


But. as Lard ErroLl and Mr. 
Rudolph Agnew, respectively 
chairman and group chief execu- 
tive point out ,ail sectors of the 


base-metal mine came to produc- 
tion ahead of schedule and below 
budget. 

As to future prospects, the 


McLaughlin & 

Harvey ahead 

COMPARED with last In the year to June 30, 1970, 
November’s forecast of not less the group, controlled by Kimball 


and Anglo American Corporation group's business have contributed : group sees these as “ excellent 

0 Z — T3Mrt nnrl qntinliiqtaf irarvotV 


to the rise in earnings. Pre- 
tax profits of the UK and U.S. 
construction materials activities. 


the Chairman's Statement: 

sfc Pre-Tax Profits of £2.209m - a new Group Record. 

sfc Proposed Dividend increase -from 2.01 p to 6p per share. 

5 fc Group Net Assets -now in excess of £6m. 

:fc Photographic Processing Division made a spectacular 
contribution. - . 

sfc Housebuilding Division strongly placed for the future. 

:fc Industrial Development will make a significant 
contribution in 1980. 

*fc Land bank improved in quantity and quality. 

Copies of the accounts obtainable from: The Secretary. 
William Whittingham ( Holdings ) Ltd.. P.O. Box 60. 
Ettingshall Road. Wolverhampton. WV1 2JT. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to the Council, of The Stock Exchange tor the undermentioned 
Stock to be admitted to the Official List. 

IHE SUTTON HSIHCT 
WATER COMPANY 

Originally registered In 1863 as the Sutton and Cheam Water Company Limited under the Companies Act, 1862, 
and now incorporated as a Statutory Company under The Sutton District Waterworks Act. 1871. 

OFFER FOR SALE BY TENDER OF 
£ 3 , 000,000 

10 per cent. Redeemable Preference Stock, 1983 

(which will mature for redemption al par on 31 st March, 1983.) 

Minimum Price of Issue-~£98 per £100 Stock 

Yielding al this price, together with the associated tax credit at the current rate, £14.57 percent. 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 
and by paragraph 10 (as amended in its application to the Company) of Part II of the First 
Schedule thereto. Under that paragraph, the required rate of dividend on the Ordinary Capital 
of the Company was 4 percent, but, by the Trustee Investments (Water Companies) Order 1973, 
such rate was reduced to 2.5 percent, in relation to dividends paid during any year after 1972. 

The preferential dividends on this Stock will be at the rate of 10 percent, per annum without 
deduction of tax. Under the imputation tax system, the present associated tax credit at the 
current rate of advance corporation tax (3/?ths of the distribution) is equal to a rate of 4 2/7ths 
percent per annum. 

A deposit of £10 per £100 nominal amount of Stock applied for must accompany each 
Tender, which must be sent to Deioitte Haskins & Sells, New Issues Department, P.O. Box 207, 
128, Queen Victoria Street, London EC4P 4JX in a sealed envelope marked "Tender for Sutton 
Water Stock" so as to be received not later than 1 1 a.m. on Wednesday, 12th March, 1980. The 
balance of the purchase money will be payable on or before 26th March, 7980. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and 
Forms of Tender may be obtained from:— 

Seymour, Pierce & Co., 

10, Old Jewry, London, EC2R 8EA. 

Lloyds Bank Limited, 

49, High Street, Sutton, Surrey SM1 1 OX. 

or from the Office of the Company at 59. GanderGreen Lane. Cheam, Sutton, Surrey, SM 7 2EW. 


have recently acquired a joint 
25 per cent stake following what 
is thought to have been a 
lowy contest between oppos- 
ing South African interests. 

Gold Fields is boosting its 
interim for the year to June 30 
to 7.5p compared with 3.5p last 
time and the total for 197S-79 
of 13.5p. A sting in the tail, 
however, comes with the group’s 
comment that the rise in the 

latest interim “ is also designed 
to improve the balance with the 
final dividend. 

In view of the fact that over 
half Gold Fields' net profits are 
provided by gold, it is noL sur- 
prising that group earnings for 
the past half year have advanced 
to £38.3m from £21.3 m in The 
same period of the year to last 
June when the year's total 
reached £56-2in. Manufacturing and commercial 

Apart from the rise in income activities have also done better. 


for instance, have 

risen 

by 23 

per cent 

Hall-year to 


3U3.79 31.12.78 


Em 

Em 

Construction materials 

24.7 

20.1 

Manf. and Comm. ... 

13.6 

11.0 

Subsidiary mining css. 

9.0 

4.0 

Share at GF5A 

10.9 

7.6 

Gold diva. From direct 
hldgs- in mines ... 

12.4 

8.2 

Realsn. of invests., 
non -gold divs. and 
•nt. receivable (net) 

9.6 

2.6 

Mafcfng 

80.2 

53.5 

Interest payable 

9.2 

8.5 

Pro Sts before tax 

71.0 

45.0 

Minority Interests 

6.6 

3.8 

Artnbutable 

38.3 

21 .3 

Earnings per share 
(hist, cos; basis) . 

25.9 

74.5 

Earnings per share 
(current cost basis) 

15.5 

N/A 


from gold, which comes partly 
via the 46 per cent stake held in 
Gold Fields of South Africa and 
partly from the direct interests 
held in the South African gold 
mines, advantage has been also 
taken of tbe buoyancy of last 
year’s gold share market to boost 
share-dealing income. 


including the U.S. Azcon steel 
division despite the U.S. reces- 
sion. As already reported, the 
money-spinning Renison tin mine 
in Tasmania earned record 
profits and the Mount Lyell 
copper operatloo there moved 
out of losses to profits. In South 
Africa, the big Black Mountain 


Grootvlei receives 
new lease of life 

THE STRENGTH of the bullion mine and hopes to increase its 
price has given Grootvlei. the annual milling rate to l.S-1.9m 
South African gold mine in the tonnes from the 1.6m tonnes 
Union Corporation group, a new worked in 1979. But Mr. Weeks 
lease of life and stayed the execu- warns shareholders that this will 


tion of Marievale, another gold 
mine in the same group. 

At gold prices of S400— more 
than S2O0 lower than the prevail- 
ing market level — the life of 
Grootvlei “could be extended to 
possibly more than eight years.” 
Mr. W. R. Weeks, the chairman, 
says in his annual statement, 
published today. 


push up operating costs. Dritling 
of the Kimberley reef horizon 
will continue this year, but so 
far three out of four holes have 
had poor results. 

Development prospects for 
Marievale, however, are not so 
bright. Mr. Weeks *tates that at 
a gold price of under S400 an 
ounce capital expenditure to open 


up the remaining blocks of pos- 
At Marievale, where the mill- ^ible interest in the mine and. to 
mg of surface waste dumps was continue even limited undAr- 
once expected to finish this ground operations is not 

month, it is now estimated that warranted. 


there is sufficient dump tonnage 
to continue operations into next 
year. And, says Mr. Weeks, "at a 
pay limit based on a gold price 
of $400 an ounce, underground 
operations on a limited scale 
should also be possible during 
this period.” 


Further, the volatile state of 
the gold market does not justify 
basing an assessment on prices 
above S400 and. ’it will not be 
possible to take any major deci- 
sions until the gold market 
stabilises.’* Mr. Weeks adds. 

In London yesterday Grootvlei 


Grootvisi is opening up pre- shares were 406p and those of 
viously abandoned areas of the Marievale were 183p. 

OIL AND GAS NEWS 

Pennzoil gas find 
in North Sea 


and anticipates further growth 
is all main lines of activity. 
Certainly, the current half year 
will bring a fresh rise in gold 
income. What else it may bring 
remains to be seen, but the im- 
pression is still that we have 
not seen the end yet of tbe Anglo 
group- Gold Fields story. 

Following the latest results, 
Gold Fields shares rose to 535p 
before reacting on profit-taking 
to close with a net rise of lOp 
at 52Sp. 

See Lex 

Minorco: last 
figures in 
the old style 

MINORCO, an investment and 
finance arm of Anglo American 
Corporation of South Africa, 
registered in Bermuda, yesterday 
announced net profits for tbe six 
months to December of S35.13m 
(£15. 67m) before extraordinary 
profits of 82.49m relating to the 
write back of provisions 
previously made against an 
investment. 

Earnings after extraordinary 
items in the first half of the 
1979-79 year were $7. 14m, but the 
two sets of figures are not com- 
parable. Different methods of 
accounting have been introduced 
and the results of the wholly- 
owned Zamanglo Industrial Cor- 
poration have been damns olia ted. 

The latest figures are the last 
before the re-arrangement of 
investment interests with Charter 
Consolidated, Anglo American 
and De Beers come into play. 
This re-arrangement became 
effective in early December. 

Minorco has already declared 
an interim dividend of four cents. 
It predicted total payments for 
the year of 19 cents had the 
re-arrangement been effective for 
the whole of tbe financial year. 
Payments for 1978-79, and indeed 
the two previous financial years, 
were 12 cents. 

Meanwhile Zambia Copper 
Investments (ZCI), which is 46.9 
per cent owned by Minorco and 
effectively dominated by it, has 
announced a net profit, after an 
extraordinary item, for the six 
months to December of 81.5m, 
compared with earnings of 
$338,000 in the first half of 
1978-79. and a loss of $L8m for 
the whole of 1978-79. 

ZCI's revenue is derived from 
a 39.9 per cent stake in Nchanga 
Consolidated and a 9.8 per cent 
stake in Roan Consolidated, the 
two major Zambian copper pro- 
ducers. 

In London yesterday, Minorco 
shares were 364p and ZCI shares 
were 43p. 


than £850,000 pre-tax profit for 
1979, McLaughlin and Harvey. 
Ulster-based building contractor 
reports a profit result of £980.030 
against £673,000 in the previous 
year. 

The directors made their fore- 
cast in a placing document for 
dealing in 0.93m of the ordinary 
shares under Role 163 (2) of 

the Stock Exchange. 

A dividend of 3p on increased 
capital is recommended for the 
year, ahead of the expected 
2.75p (2.7p). Stated earnings per 
share are 143p against S.2p. 


International of the U.S., re. 
ported pre-tax profits up Xroioi 
£208.000 to £240,000. 

Two Talbex 
directors 
resigning 

Mr. P. M. Catto and Mr. R, A. 
Lacelles who were part of 
Artec Bank representation on 
the Talbex Group board have 
announced their resignations a* 
Talbex directors. 

Artoc Bank pulled out of the 
Talbex Group in May last year 
less than IS months after acquir- 
ing a 29.88 per cent stake. Tbe 
largest part of the stake. 12.1 per 
cent, went to Yorkgreen Invest- 

^ meats with the Yorkgreen ehair- 

November 3Q 1 'l979.'' Herr burger ™an, Mr. David Green, acquiring 
Brooks, maker of piano actions, 10.6 per cent 
keys and hammers, ' reports pre- Also announced yesterday was 
tax profits up from £85,184 to the appointment to the Talbex 
£151,755 on increased turnover, board of Mr. F. Marley as an 
of £2.49m compared with £2J15m. executive director. 

The result reflects effects of 


Herrburger 
Brooks 
up midway 

FOR the half year ended 


ALBRIGHT AND 
WILSON 


efficiency and quality ' pro- 
grammes introduced in response 
to escalating production costs, 
the directors say. Current indi- 
cations are that the year's re- , 

suit should fully reflect these Albright and Wilson has reor> 
improvements. ganised its six existing UK busi- 

First half profits are after ness sectors into four divisions; 
interest of £20,662 (£20.155). these are phosphates, detergents, 

Tax charge is £73,000 against agricultural and Bush Boake. 
£44.300. Allen. 


^VeSTMENTTBUsr 



f VICTODIASIREET 

24,000 sq.ft. Offices 
in modernised building 
on four floors 




BY STEPHEN THOMPSON 

CONSORTIUM of European 
and U.S, companies. with 
Pennzoil Nederlands as the 
operator, has made a second 
natural gas discovery in the 
Dutch sector of the North Sea. 

The find was made on Block 
K/10, about 100 miles northwest 
of The Hague and is located 3.5 
miles northeast, of a previous 
discovery announced last 
December. 

The latest well, K/10-6C was 
drilled to a total depth of 10.653 


Union Corporation Group 

THE GROOTVLEI PROPRIETARY MINES LTD. 
MARIEVALE CONSOLIDATED MINES LTD. 

t 

In the annual statements to the shareholders of Grootvlei and Marievale, 

Mr. W. R. Weeks, the Chairman, made the following points:— 

■3fr During 1979 the gold price more than doubled, reaching US $524 at the year end; this was 
largely as a result of speculator activity reflecting the major economic and political 
uncertainties throughout the world. 



*3f 


7T 


Higher prices received for gold counter- balanced the decline in gold output at Marievale 
and will make it possible to continue milling from both dump and underground operations 
on a limited scale into 1981. ’ 

At Grootvlei net profit increased to R1 3.0 million (1978 R5.3 million) and dividends of 
92 cents per share (1 978- 38 cents) were declared. 

# plans ere in hand atGraotvIei to re-open abandoned areas and to increase the milling rate 
to between 1 .8 and 1 .9 million tons per annum ; at a gold price of US $400 the life of the 
mine could be extended by eightyears. 


Results for the-year ended 31st December, 1979 
(compared with the results for the previous year) 



Tons 

Gold 

Net 

Dividends/ 


Ore Reserves 



Milled 

Produced 

Profit 

Capital 

Main Reef 

Kimberley ReeF 


'000 

kg. 

R'QOO 

Repayments 
cents per 
share 

tons 

'000 

value 

gms/ton 

tons 

'000 

value 

gms/ton 

grootvlei 

1,600 

6.744 

13.036 

92 

1,100 

3.3 

3,000 

4.6 


(1,480) 

(6,064) 

(5,340) 

(38) 

(200) 

(42) 

(1.500) 

(4-S). 

MARIEVALE 

990 

1.833 

3,445 

85 

20 

■4.4 

180 

5.2 


(1.010) 

(2,707) 

(£958) 

(95) 

(30) 

(5.7) 

(120) 

(5.5) 


Ore reserves calculated at a gold price of R7,500/kg (US$285 per ounce) for 1 979. 
(R5,500/kg (US$197 per ounce) for 1 978.) 

Copies of the full reports of the companies (each of which is incorporated in the Republic of South Africa) 
for the year ended 31st December. 1373 are available from the London Secretaries. 

Union Corporation (UK) Limited (Ref. 6/M) 35 Gresham Street. London EC2V 7BS. 


feet and tested gas at rates of 
up to 36.7m cubic feet daily from 
selected perforations at 10,069 
to 10,088 feet Pennzoil said 
yesterday that the significance 
. and extent of the discovery can 
be determined only after further 
evaluation. 

Pennzoil has an 8.36 per cent 
stake in the well; Other major 
participants in K’lO-fiC include 
Amoco Nederland, with 30 per 
cent Veba Oil. with 20 per cent, 
Exploratie-en - Produktiemaat- 
schappij Dyas B.V. with 10 per 
cent, Amax Petroleum, with 8.36 
per cent and Delfzee. also with 
S.36 per cent 

London's mining finance house. 
Selection Trust, has a 3.70 per 
cent stake in the well through 
its wholly-owned subsidiary 
Noordzee Selection B/V. 

* * ■* 

SASOL, South Africa’s oil from 
coal producer, has commenced 
production of unrefined oil at 
Its SASOL 2 project. The first 
saleable products are expected 
to be available in a few months, 
according to J. A. Stegmann. 
SASOL’s chairman. 

The oil production facility is 
one of seven similar units at 
SASOL 2. The other six are 
due to be commissioned in the 
next 12 months. It is expected 
that full production at SASOL 2 
will be reached towards the end 
of 1981. 

The project is being com- 
pleted within the original eost 
estimate of R2.5bn, Mr. Stegmann 
concluded. 


BLUNDELL-PERMOGLAZE 

Holdings Limited 

Profits doubled 
in two years to over 
ion 

N. G. Bassett Smith C.VCX Chairman, 
reports another year of progress. 

• Profits up from £L8 million to £2.2 million 

• Cash position remains strong 

• IbtaIdcvidendup33%to4.S0ppersbare 

Bvspects-Atihe AnrutdGenemlMeetmg on SthMmch 1980, the Chatman sauk 

“The first four months trading results are up to budget forecasts but the 
continuance of the National Steel S trike, which affects b oth our supply 
of containers andmany of our industrial userSj does not place me in a 
much betterpositionto forecast thanvihenlissuedniy statement in. 
January. However this Company has demonstrated its ability to react 
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LONSDALE UNIVEEISAL 

Otherwise satisfactory trading 
hitbyhighinterestcharges 


1979 

£36,892,000 (Up 22%) 
£2,403,000 (UplO%) 
£349,000 (Up 70%) 
£1,454,000 (Down 1Q%) 


Turnover 
Trading Profit . 

Interest 
Pte-iax profit 
Earnings per share 
Dividend (Inttax credit) 

Main paints from the review by the chairman, Mr Norman Ramseyer 
© Store disposalsto reduce borrowings 
t£> Greater wraolrenieiitiR computers and word processors 
@ Further Australian acquisitions 

Copies ofthe Report sAccaurts art asaHabtoffwrlha SboWst* 
UxwJate UnSvtfsal Homo, Great West FUL Brentford, fcUddJoaaxTWS SAB 


IIJOp (Down 14%) 
73899p (Up 19%) 


1978 

£30,180,000 

£2,180,000 

£562,000 

£1,618,000 

13.82|> 

6.1766p 


PEMIMLMER LIMITED 


EVTERL1I STATEMENT 


The results for the sir months ended 31st December 1379 
' based on unaudited accounts are as jalloas:— 


Six months ended 
31st December 
1979 1978 

£ • £ 


Turnover 8.S7L795 


Year ended 
30th June 
1979 
£ 

6529,103 16.392,289 


Profit before Taxation ... 1,013,566 , 697,541 

Less: Taxation Provision 527,054 362,721 


2,226,815 

620,000 


Profit after Taxation ... £486.512 £334,820 £1^06315 






Financial Times Thursday March 6 1980 
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BIDS AND DEALS 



Narby increases tactical 
stake in Furness Withy 


Paradyne U.S. withdraws 
its offer for CASE 


0 I a|; 

?ftor$ 


Mr. Frank Narby, the shipping ''would also' requir 
entrepreneur, has said that of UK authorities." 
although Dolphin Investments, Mr. Narby said t) 
his family investment vehicle, talks with Mr. Tui 
holds a 9.6 per cent stake in friendly and ' i 


EUROPEAN OPTIONS EXCHANGE 
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“would also' require the consent of Heavitree Brewery were yes- A SNAG appears to hare arisen and 25 per cent of the net retail 

.of UK authorities." terday posted to shareholders,- in. the plan by the Paradyne revenue." Condale will receive 

Mr. Narby said that while the who will be asked for their Corporation of the U.S. to take the remainder of the net rental 

talks with Mr. Tung had been approval at an extraordinary over Computer and Systems revenue. 


If ■*“ irimuiy ana USeiul DO 1 

Furness HI thy. the British ship- harmonisation of the different 

Dine eroun currant-tv ™ uMint 1 . , . - . =. 


M no meeting on March 28. Engineer 

rent The proposals consist of-a scrip company 


Engineering (CASE), a 
company which makes 


ignins 
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p i ne currently in receipt jfcterests has yet been achieved." issue of new llj per cent cumo- markets communications and is entitled to 25 per cent of l tu “ u ‘ u,u ™ “* 4f B ,, 1 . uuu 

of a m* m cash bid from C. Y. ftnowteflta Shipholdiogs. the *** preference ^ shares of £1 electronic equipment, fa which S,™ Slu? of toe ^Lte StFSl £g£ SffSU 

company which Mr Narby once ^ of **• National Enterprise Board and there is a mutual option 


and 25 per rent of ihe net retail • the grocery company, in the 
revenue." Condale will receive formal document for the bid by 
the remainder of the net rental Loafs C. Edwards (Manchester), 
revenue. ihc meat trader. 


Tung, of Hong Kong, his company company which Mr Narhvanca MCl1 00 the basis of five the National Enterprise Board and there is a mutual ontion SS 4 ’ " 

P^ent intention . of JSBSr fa fa pSSw “ Preference shares for every four has a 27.8 per Cent stake. Serc^ble byeiSerSar^fS Ed^« around £A6m. 

maKing a Did, . selling a 37.6 per cent stake in ordinary ^ares and/or ?A” in a brief statement yesterday Condale to buy out NCBPF after Morgan Edwards is expw 

“ We prefer to avoid joining in Manchester Liners to rian ^ ia Ti ordinary shares. In addition, the two companies announced 20 yeans. produce pre-tax profits of i 


“ We prefer to avoid joining in Manchester Liners to f!a nadiafi ordinary shares, m addition, toe two companies announced 

an action for Furness Withy National Railways, one of its own holders of toe three existing that Paradyne, a Florida-based 

which conW only lead to the shareholders. small classes of preference independent manufacturer of 

successful bidder paying more shares' will be asked to consent ^ta oomnmnicatUms equipment, 

for the company than its poten- KWJK-FTT BUYS the cancellation of tWr had withdrawn its conditional 

tial earnings could justify/* he win rnici* shares m consideration oflfce offer to acquire the CASE capitaL 

said. FOR £0.38M issue o f new preference shares. CASE would not comment on 

Dolphin and Helix . Invest- n£l£2? ( Sl t iSiSS^S. a * or ?^dyne* fi decision. 


20 yeans. 


Morgan Edwards is expected to 
produce pre-tax profits of around 


ho c 
IBM c 
IBM C 
KLM C 
KLM C 
KLM P 
KLM P 
NN C 
PET C 
PET C 
PHI C 
PHI C 
PHI C 
PHI C 
PHI P 
PHI P 


holders of die three existing that Paradyne, a Florida-based in his letter to shareholders, £350.000 in the year to March 31, 
small classes of preference independent manufacturer of Carlton’s chairman. Sir David 188o « a sharp improvement from 
shares' will be asked to consent ^ta oomxmmications equipment, Roche says that the deal will £30,000 earned the previous 
to the cancellation of their withdrawn its conditional “provide an immediate boost to year 004 the 1977-78 loss pf 
shares in consideration of the offer to acquire the CASE capitaL both assets and earnings." More- £402.000. ' 


issue of new preference shares. 


The company Is applying for ze2SDns {OT Para dyn e’s decision. 


CASE would not comment on over it was indicative of its Total sales of the enlarged 


mentsTe^entiaily theinterests erf %£*•* * new *"*«*““ 

the Webster family of Canada. ^ acts 5? e acquisition of the Shares. tbe suggestion that the takeover 

hold 9.6 per cent and 3.3 per cent ■ LONDON OTD- TNV./ had Wt problems. The two com- 


policy of changing the emphasis group would be about £70m, 
of the group from property trad- with combined net assets amount- 


uuiu asj pci wul turn ou> uer cent , rrja 

resoectiv&lv of Furnnq after fhp Davenport owns fl largo site 

sarsxss ssr ^ *** workshop a t 

siaKe was dsjup per snare. nuwnn tv.** v a «. 


LONDON OTD. INV./ 
R. L. JARRETT 


the suggestion that the takeover in g and refurbishment to institu- ing to £9A9w. Louis Edwaids 
had Wt problems. The two com- tionaBy financed long-term profits totalled around £758,000 
pauses were still negotiating the development in 1979. . 

basis for a possible merger, the ~ . . . _ . 


F.zo - 

SBS. - 
S70 3 

F.70 136 
F.6Q 101 
F.60- . B1 
F.7Q| 62 

F.HO' 10 
Fr.eoooi 10 
Fr.650Q 3 

F. 17.50; — 

F.2QI - 
F32.50! - 

F-2S| - 

F,Z2.6oi «fl 

F.1AO! 6 
F.150; 27 

F.16Q 239 

F.170 564 
F.150 220 
F.16Q 72 

F.ZTOj 13 
F.110', 5 

F.llSi 10 
F.120I SO 
F.130I 111 
F.IIOI S7 


10 i 140 


«2'ffisaEKS«gs SshSSS ~ * *, morcan edwards 

founder of C Y. Tung, Htmg* Sfe^ade ^ bSL%£S' business of R. L. Jarrett (Under- talks the two sides confirm their SEES PROFITS RISE 
Kong’s second biggest shipping and Kw?k-Fit^ wflf S? the ? C intention to continue the SHARPLY HIGHER profits are 

group, had held extensive premises into a *vre and ^ RmhaW L . Jarr^t Sr. arrangements whereby Paradyne forecast for Morgan Edwards, 

discussions in London and ShSStfitttoe depot' Comptetion in gie U.S, was on products are distributed in the , * 

Switzerland in the past three tJ T 32 For th. February 29, 1980. UK by CASE- , 


group, had held extensive 
discussions in London and 
Switzerland in the past three 
weeks over establishing “bar- 


premises 


London and exhaust fitting depot.' 


in 1979. 

Gulliver Foods, chaired by 
Mr. James Gulliver, has accepted 
the offer for its 29.9 per cent 
stake, as have Morgan directors 
and their families for 2L2 per 1 
cent. 1 
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3.60 F.21.30 
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— P.112.40 
380 Fr.5700 
230 

2.80 F. 28.80 


consideration 


February 29, 1980. 
Details of the 


BAS C DM.1601 — ! - 

MMW c DM.130 1 1 5.50 

SIE C DM.280; - ' - 

SLB C S10Q a : 171 e 

VEB C DM170 - . - 

VW C DM.1B0! 5 ;11.50 

VW C DM.180, - ; - 

TOTAL VOLUME IN CONTRACTS 
c=c*ir 
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— DM12S.B0 

— , DM2ES.55 

— $112 
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transaction 


weew over estaDusmng nar- acquisition is £380.000- subject to which were iriveh on DMamher Paradyne announced its £4. 9m 
mony with the eastern Canadian reduction or increase dependent Si'StJTSI SJL agreed bid for CASE at the end 


container trade." upon the n( ; t amount realised for - 0 ' 187Hf “® uncnansea * 

He said that Dolphin and the assets of Davenport other ASSOCIATED 
Helix, who have reached an than the property. TrtrYT TiVT’ 

informal agreement to act Subject, as mentioned above, . 

together over purchases and £330,000 of the consideration will Mr - -Peutiierer, a reoreti 
disposals of Furness shares, “ are be satisfied by the issue of businessman, has purchased a 

unlikely to accept any bid for 514,706 ordinary shares of Kwik- 7 - 07 P 61 cen t ***** 411 Associated 

Furness Withy which does not Fit, valued at 68p per share. Tooling Industries, 

include some prior agreement Th e vendor has expressed his M 1 - Peutherer, who claims to 


20, 1979, are unchanged. 

ASSOCIATED 

TOOLING 

Mr. J. M. Peutherer, a retired 


Toolhig Industries. 

Mr. Peutherer, who claims to 


of last September. It was offering 
550,000 shares at $19.25 each 
which represented about £4.62 
per CASE preference shares and 
£3.70 per ordinary share. 

Paradyne said 'then that it 
planned to expand CASE’S opera- 


Automatic Switch buys 
UK licensee for £1.25m 


Automatic 


Company tain the commercial links which 


(Amer). of Florham Park, New have been built up with Bunzl 


include additional Jersey. U.S., has bought Dewra- and Biach over a long period. 


manufacturing marketing 


acquisition of 90,000 shares in intention of retaining these 1 bave stakes in several other com- development activities and to marketing licensee, for Jksm 


Furness, announced yesterday. - shares. 

The price paid for the latest 
regarding rationalisation of the HEAVITREE 

North Atlantic container interests mveu/mv 

involved. Anv arrangements oKtWcK i 


involved. Any arrangements oivtwtiK I bat said he 1 

involving Manchester Liners, a Details of the proposed ~re= 10 per cent lat< 
principal subsidiary .of Furness, organisation' of the share eapital it appropriate. 


panies , said yesterday that he 
bou^it the 123,300 shares as a 
sound investment He was satis- 
fied with this level at present 
bat said he might raise it to 


enlarge the company's marketing 
base in Europe. 


(£1.25ra). 

Dewtaswitcli, 


At January 31 last. Bunzl Palp 
group had outstanding bank 
loans and overdrafts of £22. lm. 
A pro-forma balance sheet at 


Details of the proposed ^ 10 permit later if he considered 19TO the com- 


SHARE STAKES 

Warren Plantation Holdings’— Chapman, director, sold 20,000 Iwtyre, director, disposed 


In 1978 piSdvne reoorred a ' Dwiasw ' t A. head- a pro-forma balance sheet at 

preti P rofit^5.09m on 1 %TaZ 

Sireove/ofSiem Andinthe S iSiS IvertSrftf 2? 'lonT™ 

first six months of 1979 toe com- Switch made its original licensing compared with a published fieure 
pany showed profits of $2.2m on agreement in 1959. Dewraswitch at That (£tTof rS snf ^ 
sales of $17 ,4m. makes and sells Automatic 

CASE’S reported sales and Switch's products, primarily for 
profits for toe year 1978 were toe UK market OLIVER RK 


pany showed profits of $2.2m on 
sales of $l7.4m. 

CASE'S reported sales and 
profits for the year 1978 were 
£6m and £335,000 respectively. 


On February 26. SJL SJ^P-E-F. shares at 30p on February 29. 

"nt ™ ' Tor Investment Trust— - Bar- 


375,000 ordinary Shares. 

City of London Brewery and 


N.V. became Interested in tor inye.u.Km trust-— -wo- City of London Brewery and 

424 000 shares 15.04 ner cent! (St Pauls) Fm»d investment Trust— A trust which 

424,000 shares [om per cent). .. A » Ford Group Penrion Fund Lord Remnant, director. 

London and Liverpool Trust— — have acquired 16.754 capital ^ p[iK diased 46,000 deferred 
Company says on January 3, Kil- shares making hohHng 256,754 shares. 

rnmninv rli'c. ( 10-24 PUT Cent). PegSSUS ... n r TIT 


CARLTON REAL EST. 
IS PURCHASER OF 
GILGATE PROPERTY 
Carlton Real Estates, a com- 
pany whose shares are dealt in 


Mr. Edward R. ' Eh r hard, 
president and chief executive of 
Automatic Switch, said: “The 
acquisition of Dewraswitch gives 


OLIVER RK 
ACQUISITION 

Oliver Rix (Garages) of King 
Street Lancaster, will be 


ustoeieading mimufhctwtoE ^ the .Dutton Forsh a w 
and marketing organisation of P^l ? ise s T ln „ Pen ? y ®® eet mtl 


solenoid valves in the UK." 
Automatic Switch Company. 


Willow Lane, 
March 31. 


Lancaster, 


SdSMS *^'ws&mTbb.. "ajsMsivtS •' tbjtwSws-s ^ssfSJSEV sasrt »■ — - a 

a?j« B - <sLs rWASSSfl S&S :ff u!r or 

cation has been received from , ,a aaa Qndovno. director, disposed oi 


The acquisition comes as 


SHARE REGISTRATION 


Ravensbourne Registration Services Limited 
has been appointed Registrars of 

LEAD INDUSTRIES GROUP LIMITED 

All correspondence regarding registration or 
transfer of shares should in future be addressed 
to: — 

RAVENSBOURNE REGISTRATION 

n ri n services limited, 

Um \ Bourne House, 34 Beckenham Road, 

1 \ ] \U Beckenham, Kent BR3 4TU. 
Telephone: 01-650 4866 
Telex: 8951044 


a^so acquired 40,000 capital shares Ordoyno. director, disposed of pTopert:) - of GUgate Holdings in 
^ f ^ makii^ holding 222,000 (8^5 per 3 - 333 ordinary. a deal worth £750,000. 

delay in notification, ceotL - Herrburger Brooks-— County Gilgate. toe property and 


Herrburger Brooks — County 
Castings— 1TC Pension Trust Bank SmstUer Companies Exempt 


Metal Closures Group — Britan- Castings— 1TC Pension Trust Bank 

nic Assurance Company is jointly with ITC Pension Invest- Fund 
interested in 1.3m shares (6.46 mepts has bought further 60,000 ardm; 
per cent) Britannic previously shares making holding 486,668 Fiv 
held 1.03m (5.09 per cent).. (7.197 per cent). Secur 

Cattles (Holdings) — R. 


turerof ctmtt^ equipment used “W « «* « 

f idtogs m for the automation of machinery, P°ssihle will be offered coa- 
a de^worth £750(m equipment and industrial pro- tinum € employment I 

- !? d cesses and the control of ~ 'T — 


Fund has acquired 66,500 
ordinary (5.09 per cent). 

Five Oaks Investments — 
Security Growth holds 378.500 


. Dom Holdings— Mr. D. O. Me- ordinary shares (9.10 per cent). 


ZAMBIA mm INVESTMENTS LIMITED 

. .. (Incorporated in Bermuda) 

REPORT FOR THE HALF-YEAR ENDED 31st DECEMBER 1979 
UNAUDITED CONSOLIDATED RESULTS- FOR THE SIX MONTHS 
• ENDED 31st DECEMBER 1979 


insurance group which is the 
subject of a major Department of 
Trade investigation, announced 
the sale last month but did not 
name tbe purchaser. 

Carlton said yesterday that toe 
55-acre Lune industrial estate, 
purchased from Gilgate Proper- 
ties, gave a current rental income 


electric power. 

BUNZL PULP 
DISPOSALS WILL 
CUT BORROWINGS 

Giving full details of the 
disposal of Bunzl and Biach and 


ORCO 


of^£llS,0(W pw Mourn derived «* **£?«**• Jf 


from 38 units covering II acres. 
Carlton has already drawn up 


and 'Greiner, Mr. G. G. Bunzl, 
the chairman of Bunzl Ptrtp and 


Vtu*tuu MOO lUivavij uiavru up .. « “ k 

plans for refurbishment of some says that the sale will 

of these units and phased re- result in lower borrowings and 
development of toe remaining 44 £. ut the group a strong posi- 
acres. tion to finance the expansion of 

Funding for. tbe purchase has other activities. 


Dividend Income 

Interest income and other revenue, less 

provision (Note I) 

Profit on redemption of loans 

Profit arising from currency fluctuations 


Deduct: 

Administration expenses 

Interest payable — — — .. 


Profit before taxation and extraoWinary item 
Foreign taxation .... 

Profit before extraordinary item (Note 2) ... 
Extraordinary item deficit 


Six months 
- ended 
3102.79 
U.SAOOO’s 
579 


Six months 
ended 
31.12.78 
U-S^OOO’s 
4 


Year ended 
30.6.79 
TT.S5000’s 
7 


been accomplished with the aid 
of £600,000 provided by the 
industrial finance branch of the 


The chairman says that the 
group’s strategy is to increase 
its interests io specialised 


MINERALS AND RESOURCES CORPORATION LIMITED 

(Incorporated nt Bermuda) 

Report for the Half-year ended 31st December 1979 

The following are the unaudited results of Minerals and Resources Corporation 
Limited (Minoreo) and its subsidiaries for tbe half-year ended 31st December 1979 
together with the -comparative figures for the half-year ended 3lst December 1978 and 
the year ended 30fb June 1979. These should be read in conjunction with toe adjoining 
notes: 



National Coal Board Pensions packaging and plastics both in 
Funds. the UK and overseas. EPF's 

Condale Properties, toe sub- interests in paper and pulp 
sidiary of Carlton through which merchanting will be expanded 
tbe purchase is being made, and and further possible areas of 
the National Coal Board Pension expansion are testing and control 
Fund will share in toe net rental equipment, medical supplies and 
revenue “as to NCBPF .£40,500 industrial filtration, 
per annum, representing a yield Mr. Bunzi said that arrange- 
of 6} per cent on the £600,000, ments have been made to main- 


income (Note 1) 

Dividends from investments 

Interest and sundry income 

Zamic operations (Note 2) 

Profit (loss) arising from currency fluctuations 


Half-year 

ended 

31.12.79 

U.S.SOOOs 


Half-year 

ended 

31.12.78 

U.S.$000s 


Year 

ended 

30.6.79 

U.S.SOOGs 


Profit (loss) after extraordinary item 
Transfer from share premium 


Unappropriated profit brought forward 

Unappropriated profit — 3 1st December 1979 
Appropriations: 

Dividend 

Unappropriated profit carried forward 


1 743 

653 

13 

315 

1730 

338 

(206) 

— 

1530 

338 

1530 

33S 

1517 

493 

3047 

831 

Nil 

Nil 

3047 

831 

3047 

■831 


1024 

(2838) 

(1 814} 
2 838 


BASE LENDING RATES 

ADJf. Bank 17 % oHatnbros Bank 17 % 

AllUJ U^nlr 1? nr ...... . ™ 


Administration arid other expenses 
Interest on U.S.SSOm loan facility ... 

Other interest 

Costs of prospecting 





•Noftss*" ■ 

L Interest -receivable for the,, period Is shown gross of withholding taxes, the tax 
deducted being included in the charge for foreign taxation. 

2. Profit before extraordinary Rems includes US$1103 896 (31st December. 1978 — 

US$393 000) of “ non-remittable 7 income being that portion of income not available 
for distribution mainly because of exchange control regulations in force in the 
countries of source of such; income. .. 

3. No provision for a possible decline in toe value of investments has been considered 
in the unaudited ■ consolidated results for the half-year, as it is -the Company's 
practice to review toe book value of Investments at toe end of each financial year. 

4. Extraordinary item. A deficit arose on the write-off of US$200 009 of expenses 
incurred in toe execution of the proposals described in toe circular to members 
dated 22nd October, 1979. 

ZCI has a 39A per cent interest in Nchanga Consoffidated Copper Mines Limited (NCCM) 

and a 9-8 per cent interest in- Koan Consolidated Mines Limited (RCM). The latest 

available results for toe curraat-fintocial years of these companies are as follows: 


NCGH 

■ Production (T&atwfiO 

Copper — — — 

Cobalt " 

Lead and Zinc ?••• 

Sales (Tonnes-) 

Copper - - 

Cobalt — 

Lead and Zinc - 

Average proceeds per tonne (Copper! 

Total sales revenue 

Net profit after tax 

Ordinary dividends, — — 


Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA 17J"?! 

Barclays Bank 17 % 

Bremar Holdings Ltd. IS 
Brit. Bank of Alid. East 17 *5 

I Brown Shipley 17 <$; 

Canada Perm't Trust... IS 

Cayzer Ltd 17 

Cedar Holdings 17 

l Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 05 

Consolidated Credits... 17 

Co-operative Bank *17 % 

Corinthian Secs 17 

The Cyprus Popular Bk. 17 of, 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp--. 18i«S 
First Nat. Secs. Ltd. ... IS % 

Robert Fraser 18 % 

I Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 


1' % aHill Samuel §17 % 

^ c. Hoare £ Co fl7 % 

?? Hongkong & Shanghai 17 % 
^ Industrial Bk. of Scot, 17^% 

fi ^ Keyser Ullmann 17 % 

^ Knowsley & Co. Ltd.... IS} % 

J' ^ Langris Trust Ltd. 17 % 

\ 7 . J Uoyds Bank 17 % 

t* ^ Edward Mansan & Co. 18 
™ Midland Bank 17 % 

*4^0 Samuel Montagu 17 % 

1 a Morgan Grenfei! 17 T5 

171 nj National Westminster 17 % 
17 ’rc Norwwh General Tnrst 17 

IS % P. S. Refson & Co. ... 17 % 

27 Bossminster 17 % 

17 kl Ry»- Bk. Canada (Ldn.) 17 % 
ic ? SchJesinger Limited ... 17 % 

17 ^ E. S. Schwab 17 % 

l7 (2 SecuriD' Trust Co. Ltd. 18 q, 

17 cf Standard Chartered ... 17 % 

17 Trade Dev. Bank 17 % 

17 ? Trustee Savings Bank 17 % 

17 K Twentieth Century Bk. 17 % 

L7 ol United Bank of Kuwait 17 ££ 

17 Whiieaway Laid law ... 17!^ 

17 cc ‘Williams & Giyn's 17 % ’ 

17 £ Wintrust Secs. Ltd. ... 17 % 

[7 ^ Yorkshire Bank 17 oj 

.7 % H MemboiB ot the Accepting Hpusog 
Commuico. 

gw* 7-day deposits 15%. 1-month 

g O' deposila 

„ J f 7-day deposits on sums oi £10,000 

■£ % and under 15’,. up 10 £25,000 

7 % 15Uj% and over E25.000 15%%- 


Operating profit before taxation 
Foreign taxation 


Operating profit after taxation 

Group share of retained net earning of asso- 
ciates (Note, 2) 


Profit before extraordinary items 
Extraordinary items (Note 6) 


35.475 

(1.099) 


Profit after extraordinary items 

Dividends on ordinary shares (Note 4) 


Retained profit after extraordinary items 
Transfer to capital reserve 


Unappropriated profit 30th June. 1979 

Adjustment thereto arising from currency 
fluctuations 


34.592 

65,066 



25,547 

39,280 


Unappropriated profit 31st December 1979 


RCM 

.Production (Tonnes) 

Copper 

■Sales '(Tonnes) 

Copper 

Avenge proceeds per tonne 

Total, gales revenue ...... 

Net iftofir *tter tax 

-Dividends per share 


Pembroke, Bermuda | 

Registered Office: % ; 

Belvedere BuihHng 

Pitts BayRoad, Pembrokie - ■ 

(P.O. Box 650, Hamilton 5) Bermuda 


Quarter 

Six months 

Quarter 

ended 

ended 

ended 

. . 309.79 

30.9.79 

31.12.79 

84709 

181219 

89314 

314 

605 

322 

12938 

25716 

12S25 

99485 

191190 

' 78284 

292 

582 

222 

18276 - 

31440 

11 173 

KI575 

K1565 

K1654 

KlSl.lm 

K347.1m 

K1483m 

K16.6m 

K28.0m 

KS^m 

Nil. 

Nil • 

Nil 

. Quarter 

Quarter ■ 

Six months 

ended 

ended 

ended 

-309.79 

8112.79 

3112.79 

61487 

55648 

117 135 

65315 

53056 

118371 

K15U 

El 661 

K1578 

KX25^3m . 

K116.43m 

K241.7m 

KKLflxn 

K24.7m 

K56u3m 

Nil 

K0.15 

K0.15 


Grindlays Bank +17 % i Call deposito ovei ci.oos 15*4. 

Guinness Mahon 17 % § Demand deposits is"/.. 



WE, THE 
LIMBLESS. 
LOOK TO YOU 


By Order of the Board 
Dr. Z, J. de Beer ) _ 

tt t» r Directors 


H R Fraser 


London Office: 
40 Holborn Viaduct 
EC1P1AJ 

■ 3rd March 18S0 


Dona tkms and informalion: 
Major The Earl of Ancastor, 
KCVO, TD„ Midlaod Bank 
Limited, 60 West Smith field 
London EC1A9DX. 

British Limbless 
Ex-Service 
Men’s Association 

‘GIVE TO THOSE WHO CAVE— PLEASE* 


\\ c tome from both world wars. 
We tome from Kenya. .Malaya, 
Aden. Cyprus... and from- Ulster, 
i-rom keeping rhe peace no less 
than from w or we limbiess look to 
you for fidp. 

And } cm can help, by helping 
ourAssoei.ifion. BLESMA (the 
British Limbless Ex.Son-icc Men’s 
Associai ion f ioofcs after tiie 
limbless from all the Services, 
it helps, with advice and 
encouragement, to overcome the . 
shod: of losing arms, or legs or an 
eye. It sees that red-tape docs not 
stand in the way of the right 
entitlement to pension. And, for 
severely handicapped and the 
elderly', it provides Residential 
Homes whet o they can live in 
peace and dignity. 

Help BLESIWA, please. V/o 
need money desperately. And, we 
prom isc you, not a penny of it wiQ 
bewasLud. 


Notes: 

1. Income includes gross dividends and interest before deduction of withholding taxes, 
such taxes being included in toe charge for foreign taxation. 

2. The result for the six month period to 31st December 1978 did not reflect either 
the adoption of the equity method of accounting or tbe deconsolidation of toe results 
of Zaxnanglo Industrial Corporation Limited (Zamic) and are not therefore 
comparable with toe results for -toe six month period to 3ist December 1979. As 
equity accounting was introduced for tbe first time from 1st July 1973 only earnings 
relating to that portion of associated companies audited annual results which fell 

' between 1st July 1978 and 30th June 1979 were included in the results for the 
financial year to 30th June 1979 and tbe current results are not therefore fully 
comparable with those results. 

3. Members were informed m a press announcement on 14th November 1979 that the 
proposals relating to the enlargement of the Corporation had been approved at a 
Special General Meeting of members held on that day, and these proposals became 
effective an 3rd December 1979. 

L In accordance with the intention expressed in tbs circular to members dated 22nd 
October 1979. an interim dividend of 4 cents a share (United States currency) for the 
year ending 30tb June 1980 was declared on 14th November. 1979. It is not the 
intention of the Corporation to declare any further interim dividends for the current 
financial year and in consequence toe next declaration will be jn respect of the final 
dividend fop toe year ending 30th June, 1980. 

5. No provision for a possible decline in the value of investments has been considered 
in the unaudited consolidated results for the half year, as it is ihc Corporation's 
practice to review toe book value of investments at the end of each financial 
year. 

6. There was a net extraordinary surplus of US Dlrs 2,491,000 in the six month period 
to 3l5f December J979. A surplus of. US Dlrs 3,541,000 arose on the write back of a 
provision previously made against an investment. A deficit of US Dlrs 1.050.000 
arose relating to the write off by the Corporation and an associate. Zambia Copper 
Investments Limited, of expenses incurred in the expansion and reorganisation of 
investments referred to in Note 3. 

By Order oF the Board 

Pembroke, Bermuda H. F. Oppenheimert r>- . 

3rd March, 1980. S RFrSerl Directors 

Registered Office: 

Belvedere Building, Pitts Bay Road. Pembroke (P.O. Box 650 Hamilton 5), Bermuda 


• 5-1. Registrars: 

Consolidated Share Registrars Limited, 62 Marshall Street, Johannesburg 2001 
(P.O. Box 61051, Marshalltown 2107) 

U.K. Registrars: 

Charter Consolidated Limited, P.O. Box 102, Charter House, Park Street 

Ashford, Kent TN24 SEQ 
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Sharp gain for Woolworth 
but Penney income dips 


BY DAVID LASCELLES IN NEW YORK 


WOOLWORTH yesterday an- 
nounced a sharp gain in profits 
for 1979, due partly to changes 
in UK tax law. But another 
major retailer, J. C. Penney, 
said its profits fell. 

Wool worth’s net earnings for 
the year ended January 31 last 
totalled $180m, equal to 36 a 
share and up 38 per cent on 
1978's $13Q.3m or $4^4 a share. 
But Mr. E. F. Gibbons, chair- 
man, said this included $27.Sm 
in UK tax reductions for the 
years 1973-7 


quarter earnings would have 
been $90m or $3.05 a share, a 
smaller - than - expected gain 
which the company blamed on 
higher - than - planned Lifo 
charges. 

These results are all approxi- 
mate. and Waal worths said it 
would publish audited figures 
next week. 

J. C. Penney’s net income for 
the year ended January 26 last 
was $244m. equal to $3.52 a 
share and down 11.6 per cent 
on the $276m or .$4.12 a share 
before. Sales 


In the final quarter of 1979, earned the year 
Woolworth ’s earned 5105m or of Penney, the second largest 
S3 55 a share, up from S83.3m retailing company in the U.S., 
or S2 83 a share. Excluding the were up slightly, from $10.8bn 
UK tax cul Wool worth’s final to $11.3bn. In the latest quarter, 


Penney earned $133m or $1.92 
a share, down a shade on the 
$135m or $2.01 a share returned 
in the same period last year. 

The retailer blamed the 
earnings declines on a number 
of factors, including high 
interest expense (which rose 8.9 
per cent in the final quarter) 
even though actual borrowings 
declined during the year. Lifo 
provisions also rose, and cost 
the equivalent of 70 cents per 
share. 

J. C. Penney added that 
running expenses had remained 
level at 23.3 per cent of sales, 
but that its effective tax rate 
had dropped. 


Fluor makes further headway 


BY OUR FINANCIAL STAFF 

PROGRESS CONTINUES for 
Fluor Corporation, one of the 
world's largest process plant 
contracting engineers, based in 
Irvine, California. The company 


(previously announced) $6bn 
oil sands project at Cold Lake, 
Alberta, Canada. The client is 
Esso- Resources, part of the 
Exxon Corporation of the U.S. 
The joint veuture will be 
reported net profits in its first engineer for about 75 per cent 


quarter to January 31 of $1.17 
per share, or a total of $28.1 m, 
compared with 94 cents and 
S23.Sm in the same quarter of 
the previous year. 

Mr. Robert Fluor, the chair- 
man, said that both revenues 
and earnings were expected to 
rise to record figures in the year 
ending on October 31. 19S0. 

Fluor also revealed that its 
subsidiary. Fluor Canada, had 
formed a joint veuture with 
several Canadian companies to 
organise the construction Of a 


of the oil sand project, which 
is designed to recover some 
160,000 barrels of heavy crude 
oil per day. The other partici- 
pants include Cana Construc- 
tion. Delta Projects. Lava tin 
Services, and SNC/FW Limited. 

Revenues in the first quarter 
were $1.014bn. up from $?63.9m 
in the first three months to 
January, 1979. The backlog of 
work in hand at the end of 
January was $ll.7bn compared 
with $11.6bn a year earlier. The 
inflow of new orders during the 


first quarter totalled $1.04bn, 
which was marginally below the 
$1.16bn of new work booked in 
the equivalent period in 1979. 
But the chairman said that the 
current order backlog did not 
include contracts worth some 
$4bn which were “ in the pro- 
cess of beiDg finalised.” 

Fluor has benefited conspi- 
cuously from the search for 
alternative sources of oil and 
energy. It recently acquired 
the rights for marketing In the 
U.S. the Sasol technology, deve- 
loped in South Africa to turn 
coal into oil. It has had an 
extensive involvement in the 
construction of Sasol plants in 
South Africa, and reckons that 
the technique will be adopted 
in the U.S. 


Record first quarter for 
major textiles maker 


BY OUR FINANCIAL STAFF 

J. P. STEVENS, the major 
textiles producer with interests 
in commercial printing, has 
turned in record sales and 
earnings for the first quarter of 
the current fiscal year. Net 
income advanced from 89.68m 
or 68 cents per share to $10.28m 
or 72 cents, from sales up from 
5434.6m to 5435.1m. 

Mr. Whitney Stevens, the 
chairman, told the annual meet- 
ing that the company’s prospects 
for increased sales volume 
during the rest of the year 
seemed promising because the 
flow of incoming orders was 
good and there was no sign of 
an immediate downturn. “The 
main problem will be inflation- 
ary pressures." he said. 

?!r. Stevens added th:t 


escalating costs, particularly in 
synthetic yams and fibres, and 
a speculative and highly volatile 
cotton market, continued to put 
great pressure on the company's 
operating margins. 

He also said that the com- 
pany, which has a long history 
of opposition to trade union 
organisation, planned capital 
expenditures this year of more 
than $S0m, up from last year’s 
$71. 8m. About 70 per cent of 
this year’s spending would be 
for modernisation. 16 per cent 
to fulfil Federal agency 
requirements, and about 14 per 
cent for expansion. 

J. P. Stevens had net income 
for the last full year of $47.7m 
or $3.69 per share, on sales of 
Sl.8bn. 


Strong advance 
at Houston Oil 

By Our. Financial Staff 

NET INCOME of, Houston Oil 
and Minerals Corporation for 
1979 rose from $55.6m or $1.82 
per share to $65.65m or $2.07 
per share, following a rise of 
more than 100 per cent in the 
fourth quarter. Full-year sales 
increased from $3 07.4m to 
$351.6m. 

Fourth quarter net income 
was ahead from $ 11.06m or 34 
cents per share to $23.67m or 
76 cents, on sales of $102.5m 
compared with $64. 4m. 

The company said yesterday 
that its domestic proved re- 
serves, including crude oil, 
natural gas condensate and 
natural gas liquids, totalled 
23.63m barrels on January 1, 
rp from the comparable figure 
of 22.65m barrels. 


Kaufman 
and Broad 
woos life 
company 

By Our New Tor* Staff 

IN YET ANOTHER insurance 
takeover, Kaufman and Broad, 
the Los Angeles-based home- 
building company, yesterday 
announced a $20Jm bid for 
Standard Life of Indiana, an 
Indianapolis life insurance 
company. 

Standard Life, dearly taken 
aback by the bid. bad no 
immediate formal comment 
bnt an official said it was 
likely to be opposed. 

Kanfxnan and Broad’s bid 
takes the form of a $23 a 
share cash offer for Standard 
Life’s approximately 900.000 
shares outstanding. Standard's 
shares have recently been 
trading In the $19 range. 

Kaufman and Broad has 
interests in Life Insurance 
through Its Son Life sub- 
sidiary, acquired in 1971. Last 
year It paid S23m for Coastal 
States, an Atlanta-based 
insurance company. Sun Life, 
which is making the bid for 
Standard, owns 4.6 per cent 
of Standard’s stock. 

This takeover marks the 
latest in a string of insurance 
company takeovers in the U.S. 
in the past year or two. a 
trend that reflects the strong 
attraction of insurance com- 
pany assets. 

In a magazine interview at 
the end of last year, Mr. EJi 
Broad, chairman of Kaufman 
and Broad, said that life in- 
surance was the perfect com- 
plement to its housing opera- 
tions because at times of high 
interest rates (when housing 
is slack) life insurance earns 
a higher yield on its assets. 


Slide in U.S. bond markets 
claims its first victim 


BY IAN HARGREAVES IN NEW YORK 


THE TUMBLING U.S. bond 
markets appear to have claimed 
their first victim in the securi- 
ties industry, with the forced 
liquidation of the Simpson 
Emery brokerage house in Pitts- 
burgh. 

A U.&. district judge has 
ordered the firm into liquida- 
tion, following investigations by 
the Philadelphia Stock Ex- 
change and the Securities and 
Exchange Commission into its 
bonds portfolio. 

The investigation revealed 
that the company's net worth 
had been so eroded by the more 
than 15 per cent decline this 


pected on a $6.5m municipal 
bond transaction to which the 
company had committed itself. 
The transaction, the SEC says, 
would have eliminated Simpson 
and Emery’s asset- base. 

The SEC acted following 
a- stock exehage inquiry 
prompted by complaints about 
the company’s record-keeping. 
Customers exposed by the firm’s 
collapse will be eligible for 
some compensation under the 
Federal Security Investors 
Protection Corporation. 

The downfall of Simpson 
Emery — a medium-sized 
regions 1 b rokerage house — 


Austrian 
bank in 
link with 
BIL 

By Paul Lendtai hi Vienna 



AUSTRIA’S 

commercial 


second 

bank. 


largest 

Oester- 


be similarly caught in a market 

of unprecedentedvolatHip'. \ j^emsefre Laenderbank, isi’o 
So far, the laxpr New join forces .with Banque Inter- 
houses have continued to report | a Luxembourg (BIL) 


year in many bond prices that .raises the question of whether 
it could not sustain losses ex- many other small firms could 


improved earnings in spite of 
the turmoil, partly because they 
have stood to. gain from the 
extremely heavy level of 
institutional trading in the 
stock market. 

For small firms without 
institutional accounts, the risk 
in bonds is much greater. Many 
such firms specialise in trading 
fixed income securities on 
behalf of private clients, but 
expose themselves by actually 
dealing in bonds for their own 
account as well as acting purely 
as middle-men. 


Cost squeeze on Coca-Cola 


BY OUR NEW YORK STAFF 

COCA-COLA, the world’s largest 
soft drinks company, showed a 
moderate increase in profits last 
year and expects net income 
growth to decline further 
The company, which is facing 
fierce competition in the 
U.S. market but has con- 
tinued to show strong 
growth in some inter- 
national operations, reported 


net income last year of $420m, 
a 12 per cent increase on 1978. 
Sales were up from $4.3bn to 
almost $5bn. 

In the final quarter, the rate 
of profits growth was slower, 
with net income 8.5 per cent 
higher at $89m on sales of 
$1.25bn. 

The company expected 
operating earnings this year to 


grow by more than 10 per cent, 
but that would be reduced to 
between 5 and 10 per cent at 
the net level because of reduced 
interest income, the higher cost 
of borrowing, and reduced tax 
advantages. 

The company has also suffered 
from sharply higher sugar costs 
and the higher cost of holding 
stocks of bottles in the U.S. 


SCM steady 

Annual earnings of SCM. the 
diversified industrial group, 
should equal or exceed last 
year’s $4.98 a share if busi- 
ness remains strong; Mr. Paul 
H. Flicker. the group's 
president, said yesterday, 
Reuter reports from Boston. 


Cooper to purchase Stemdent 


BY OUR FINANCIAL STAFF 

COOPER LABORATORIES and 
Sterndent, both of the U.S.. 
have reached agreement in 
principle for Cooper to acquire 
all Sterndent’s assets and lia- 
bilities. Under the terms of 
the proposed, deal. Stemdent 
shareholders win receive $3 a 
share in cash and a debenture 
of $25 nominal value convert- 
ible into Cooper common stock. 

Cooper, which manufactures 
prescription and- * over-the- 


counter medical, optical and 
dental products, owns some 28 
per cent of Stemdent The deal 
values the whole of Stemdent 
which produces dental supplies 
and spectacle frames, at almost 
$60m. 

In August last year, 
Stemdent rejected as inade- 
quate a previous merger pro- 
posal from Cooper and' said 
that it would pursue alternative 
action, possibly including 


partial or total liquidation. 

Cooper has just announced 
results for the first quarter to 
January 31, showing operating 
net profits of $2.03m against 
$2m. 

An extraordinary gain of 
$40m in the latest period made 
the final net profit figure 
842.03m or $7.35 a share. The' 
gain resulted from the sale of 
Cooper’s internal medicine 
business' 


by buying a 40 per cent share- 
holding in Bit's subsidiary 
Banque Contineutale dir' 
Luxembourg (BCL). 

That represen ts the single 
largest investment in Larina-; 
bourg by an Austrian bank in 
an attempt to gain access tn- 
this important Euromarket, 

'Hie- venture is the direct 
result of the fact that ' both 
Laenderbank. and BEL belong 
to the London-based ABECOR 
international banking group. 

In the course of complicated 
ownership changes. Hessiache 
i Landesbank - Girozenrraie 
sold its 50 per cent interest in . 
BCL BIL has increased its- 1 
stake in BCL from 50 per cent 
to 60 per cent, with the rest of 
the former German holding 1 
acquired by Laenderbank. 

Preussag dividend 

Preussag, the metals, tram- . 
port and chemicals group ex- 
pects to pay a dividend for 1979, 
Provisional results for the year 
show a “marked Improvement” 1 
mainly because of the energy . 
divisions. Preussag ’s last divi- 
dend was DM 7. paid for. 1976. 

Group turnover was DM 
3.53bn ($1.97bn) compared with 
DM 2.95bn. Capital Investment 
last year totalled DM 188m 
against DM 170m. 

FN Herstal ahead 

Fabrique National Herstal,. 
Belgium's largest arms manu- 
facturing company with heavy 
investment in aircraft engines, 
has made profits of BFr 148m 
for 1979 and proposes a dividend 
of BFr 190 a share. The figures 
compare with a net profit of 
BFr 141m for the previous 18- 
month reporting period and a 
dividend of BFr 255. Turnover 
totalled BFr 14.3bn, compared 
with BFr 16.9bn. 


EUROBONDS 


A matter of marking time 


BY OUR EUROMARKETS STAFF 


DOLLAR EUROBONDS showed 
small losses.yesterday averaging 
i point overall. Trading was 
thin and uncertain as the 
market awaits further measures 
to combat inflation in the U.S. 

In this climate no new issues 
are being offered, and dealers 
had been- hoping to gauge the 
state of the market from the 
forthcoming $200m, five-year 
Yankee bond for Canada’s 


This announcement appears asa matterof record only 
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Lloyds Bank International Limited 
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Export Development Corpora- 
tion until this, too. was post- 
poned yesterday by Salomon 
Brothers because of conditions 
in the New York market 
Eurobond business at present 
is almost entirely professional 
as the market appears to be 
marking time. An interesting 
facet of this is that over the 
past few days, it has shaken off 
some of the dogged tendency to 
follow the weaker lead of New 
York that emerged last month 

Swiss franc foreign bonds had 
a better day with gains 
i point as the National Bank 
voiced hopes that the inflation 
rate could abate shortly. 

The European Investment 
Bank's 10 year, SwFf 90m issue 
has been priced at 98.5. Coupon 
is 6 per cent for the first five 
years and floats thereafter at 
rate tied to the mortgage rate 
in Switzerland. Elsewhere, Cia 
Telefonica Nacionai de Espana 
is floating a SwFr 40m, six-year, 
6i per cent private placement 
at par through Lloyds Bank 
Internationa] and BNP (Suisse! 

The D-Mark sector was again 
weaker, with losses of g point 
in quiet trading. Domestic 
bonds were also weaker. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 

U.S. DOLLAR Change on 

STRAIGHTS Issued Bid Offer day weak Yield 

Alcoa of Australia 10 89 •«> 78* 7S*, +04 +1?. 14.18 


Danish capital 
morkot bleak 

By Hilary Barnes in Copenhagen 

DANISH BOND markets have 
stayed in the doldrums despite 
the collapse last week of the 
parliamentary agreement on the 
reform of debt taxation. 

Any relief - felt at the failure 
of the proposed tax changes, 
which, effectively, would have 
increased the cost of borrowing 
to the individual, has been over- 
shadowed hy mounting inter- 
national uncertainties over 
interest rates. 

The Social Democratic 
Government last week secured 
a^eement to a reform, together 
with the Left Socialists, the 
Socialist People’s Party and the 
Radicals. But the Radicals 
reneged, as a barrage of 
criticism was mounted, in part 
from members of the Govern- 
menL 

The bond market already 
groggy from the rise in the dis- 
count rate from II to 23 per 
cent last month, reacted to news 
of the reform with sharp price 
falls. It has since continued to 
decline, mainly . under the 
influence of the movement of 
international interest rates. 

The central hank, as well as 
the Government had warned 
that a tax reform, along the 
lines proposed, would have 
unforeseeable consequences for 
capital market.'The Government 
has not given up its quest for a 
reform, but will have to find 
a new formula before it can 
hope to obtain majority backing 
in the Folketing. 

Meanwhile, total net supply 
of . bourse-quoted domestic 
bonds fell to DKr 55.35bn 
(S9.95bn) in the 12 months to 
January 1980 from DKr 56.0lbn. 
Ordinary first mortgage credit 
bonds rose to DKr 21.61bn from 
DKr 19.59bn and special second 
mortgage bonds rose to 
DKr 15.36bn from DKr 12.92bn. 
Bui government honds fell to 
DKr 17.81 bn from DKr 2I.Q9bn. 


i 


Alar Howden XW 9 1 , 91 30 

Australian Res. 9 s , 84... 30 

Avco O/S Cap. 104 87 40 

Beneficial Fin. 94 87 ... 100 
CECA Grad Rat a 12 86 100 

CECA 11% 90 50 

Canadian Pacific 94 89 50 

Carter Hawley 94 86 ... 50 

Comalco Inv. E. 104 91 40 

Continental Grp. 9», 88 100 
Dome Petroleum 10 94 50 

Dominion Bridge 104 84 30 

EIB m 92 80 

EIB 104 87 . 100 

EIB 10.15 99 100 

Ekportfir 114 87 . SO 

Em port Dv. Con 94 84 100 
Export Dv. Cpn. 94 84 150 

Finland 9 s , 89 100 

GTE Finance 94 89 55 

GWIAC 94 86 100 

r M ‘-C O/S Fin. 71 84 100 
Gould Ini. Fin. 94 85 . 50 

■— Antilles 9*i B9 75 

Kennecoct Int. 9b 86 . 100 

Manitoba 94 89 75 

M.rhMin 10 94 125 

N-»t. Dns Telccm. 94 86 100 
New Brunswick 9% 94 75 

Newfoundland 10 94 .. 50 

Norges Komm. 94 99... 100 

Norway 94 84 ISO 

Ndva Scotia Pwr. 94 S3 50 
Orrrdentjf Fin. 104 84 50 

Orient Leasing’ 94 86... 25 

Pennwalr O/S P. 94 84 25 

Peoslco Cap. 94 84 ... 100 
Ouebqc Hydro 10 99 ... 76 

Sears Roebuck 9 82 ... 150 

Statoil 9S 89 100 

Sweden 94 89 100 

Sweden 94 86 200 

Sweden 9b 84 100 

Unilever NV 94 87 100 

Warner-Lambert 9 84 ... TOO 


Average price changes. 


170 72 0 0 14.98 

Mi 85 —0*i +1**14.50 
744 744 0 —0*, 16.54 
791, 80 -04 +1414.35 
884 83*, 0 +1»,14.57 
844 851, +04 +3*. 14.82 
7B4 78*. -HP, +2% 14.03 
80*4 81*4 -0*, +24 14.50 
78 78i, _ 0 7 t +i*. ,4.18 

804 81*, —0*, +2*i 14^0 

74*. 751, -0*. -5*, 14.18 
87*. 881, 0 +1414.13 

824 83*, 0 +2*. 14.88 

181 82-1*, -24 14.91 

172*, 74*4 -O*, -04 14.74 
87 87*, -IN, + 14 14.28 

84*, 85 - 0*, +04 14.65 
84 7 » 36*, -O*, +0*4 14.43 
75*4 77*4 — 0*4 +0*. 14.82 
77*, 78 - 0*, +24 14.17 
80*4 814 0 +2*, 13.98 

88 T i 90*. -OH +14 13-93 
84*. 84*4 -OH +0 7 , 14.30 
75*, 754 -OH +0*, 14.51 
78b 79 +0*, +34 14.97 
77*4 77*, -O*, +14 14.02 
71 T , 72H O +0*4 14.73 

805 81H -0*, +0*4 14.28 
73H 734 +0*, +2H 14.24 

172H 73*, — 0*,'+3H 14.60 
t71 711, +o*, 14.79 

85 854 -0*4 +0H 14.43 
77H 774 -04 +2H 14.24 

86 864 -04 +24 14.80 

78 *, 78*. +04 -1 14.91 
84H 84* f -OH +1H 14.95 
86 864 -OH +1H 13.97 

- 70H 704 +OH +34 14.67 
894 904 -OH +0415.22 
' 77H 774 -OH +14 14.05 
774 78*, +04 +14 14.14 
• 814 824 -0*, +14 14.49 
854 854 - 0*4 +04 14.38 
784 794 +04 +2 14.00 
84’ 844 —04 +04 14.06 

On day -0>« on week +14 


OTHER STRAIGHTS 
Avco Fin. 10H 86 CS . . 

Bell Canada 104 86 CS 
Cr. Foncier 104 84 CS 
Ex. Dev. Cpn. 10 84 CS 50 
Fst. Can. Inv. 10 84 CS SO 
Hudson Bay 104 89 CS 60 

Quebec 104 86 CS 50 

R. Bk. Canada 10 88 CS 40 
R. Bk. Canada 10 34 CS 40 
Copenhagen 84 91 EUA 20 
M. Bk. Dnmk. S 01 EUA 25 

SOFTE 8*4 89 EUA 40 

Algernons Bk. 84 84 FI 75 

Ned. Gasunie 84 84 FI 

Ned. Middbk. 8H 84 FI 

Norway 8H 84 FI 

Norway 8H 84 FI 

Philips Lamps . 04 84 FI 
AiV France 11 84 FFr .. 


Closing prices on March 5 

Change on 

luiied Bid Offer day week Yield 

25 81 814 -04 +04 15.05 

60 ■ 854 864 -04 +04 14-22 

30 85* 2 864 +04 -O', 14.77 

50 87H 874 0 r 04 14-11 

SO 874 874 +04 +04 14.16 

804 804 -OH -0*. 14.47 

817, 824 +04 +04 14.81 

83*, 844 0 +04 14.04 

744' 744 0 +14 14J* 

92 93 0 -04 985 

S3 944 0 -14 9.93 

84 854 O -1411.00 

t92‘, S3 —04 -04 10.30 

904 914 -0*, —34 11.47 

914 914 -04 -24 10.98 

924 92*. +0*, -0*, 10.63 

924 924 +04 -04 1033 

984 924 +0*, -04 10.71 

90 91 0 -04 13.81 


50 

76 

100 

100 

75 

120 


Finland 11 84 FFr 


Gaz de France 11 84 FFr 
IBM France 114 84 FFr 
Renault 94 85 FFr .. 
Saint-Gobain 94 86 FFr 
Solway et C ie 94 87 FFr 
Total Oil 94-87 FFr . 
Citicorp O/S 134 30 C... 

EIB 114 91 E 

Finance tor Ind. 13 91 € 
Fin. for Ind. 1Z4 89 £ 
Gen. Elec. Co. 124 89 £ 
Indonesia 8*. 91 KD ... 
Mitsubishi 7», 84 KD 
Norges Karo. 7*, 89 KD 
Occidental 84 91 KD ... 


Euratoro B 87 LuxFr 

Euratom 94 88 LuxFr _. 


160. 

784 

784 

-04 

-14 14.61 

80 

88 

884 

+04 

-141+58 

-70 

86 

87 

0 

-041+12 

150 

894 

904 

0 

0 13.9* 

120 

914 

924 

0 

-14 1+33 

100 

814 

824 

-04 

-141+70 

130 

794 

81. 

-04 

-24 1+77 

ITS 

774 

784 

-04 

-14 1489 

150 

7B4 

80 

+04 

-04 1+20 

50 

894 

904 

0 

-34 15.3 

25 

774 

784 

. 0 

-24 15-79 

15 

87 

874 

-04 

-54 15.45 

30 

844 

854 

+0», 

-24 15.62 

SO 

86 

864 

-04 

-24 15.39 

7 

t93 

334 

0 

0 9.7* 

10 

t9S4 

954 

0 

0 8.72 

12 

t«34 

334 

0 

0 3.52 

7 

1904 

904 

0 

0 8.67 

500 

924 

934 

0 

-04 10.66 

500 

864 

87*, 

-04 

-1410.W 

500 

96 

97 

-04 

-3 10.41 

600 

97», 

984 

-04 

-24 10.12 

500 

854 

964 

0 

-24 10.44 


FLOATING RATE 
NOTES 


Spread Bid Offer C.dte C.cpo C-yJd - 


DEUTSCHE MARK 
STRAIGHTS 

African Oav. Bk. 8 87. . 
Psion Dev. Bk 7*. 89.. 

Australia 84 SO 

Barclays O'seas 84 89 

8FCE 74 87 

RFCE 84 95 

Brazil 8 87 

CECA 7 91 

Council of Eur. 74 89. 


Issued 

100 

100 

250 

100 

100 

100 

ISO 

150 

100 


Denmark 74 86 100 

Danmark 8*. 92 100 

EEC 7», 94 225 

EI8 74 89 200 

Finland Rep. of 8 86... 150 
Kobe, City of 74 89 ... 150 
Neder. Gasunie 8 86 ... 100 
New Zealand 74 87 ... 200 
Norses Komm. 74 91. . 150 

Norwey 64 84 200 

Norway 74 85 250 

OK8 6 87 00 

0KB 7 s , 89 100 

World Bank 74 91 400 

World Bank 74 90 250 

Average price changes 


Change on 

Bid Offer day vtroek Yield 
t944 95 -1 8.96 

t86l, 864 +04 “04 9.49 
974 984 - 04 - 0*4 8.39 
t824 83», -04 -1 9.62 

904 914 +0>, -14 9 54 

89 894 -04 - 2 9.48 

834 844 +0», —64 11.28 
854 88', +04 -04 9.02 
884 -894-04 +04 9.06 
914 92 -04 -04 9.80 
914 914 -04 -14 9.48 
884 89 -04 -24 9-30 
88 88*, —04 -2 9.45 

91», 914 “04 -24 9.76 
844 854-04 0 9.55 

924 924 -04 -6 9-55 

188*4 884 0 -14 930 
1884 894 -04 -04 9.32 
1894 904 +04 -04 9.31 
924 924 -04 -04 9.49 
185 86 -14 0 8.80 

864 874 -04 -34 9.63 
874 88», -04 -04 9.50 
189 894 -14 -2 9.S8 

On day -04 on week -1*, 


Change on 

Bid Offer day week Yield 

85 +04 +5 7.86 

81 0 -74 8.00 

84 +1 -1*, 8.00 

S3*, 0 -34 6.92 

79b 0 -14 8.2S 

85 0 —24 6.12 

1854 86*, -04 -27, 6.39 

844 +3*, —04 5.92 
86»j +04 -04 6.23 
864 +1 -44 6.99 
85*, -04 -3 6.36 

784 0 -3*, 6.78 

884 +24 -14 6.05 
834 +04 + »4 6.66 
1824 83 -54 -64 6,39 
804 +1 -34 7.49 
934 +04 -24 6.44 
1854 861, -oh +04 7.05 
1874 88 -24 -14 '5.98 
90 +14-4*, 6.49 
8« +14-04 6.43 
t7«i, 77 -04 -34 6.81 
8T -04 -24 6.83 
814 +24 -04 fl.75 
87 -2 -3 6.72 

81 0 -14 6.54 

854 +04 -3 8.64 

844 +04 -34 7.13 
1884 87 -04 -34 6.56 
' 834 -04 -24 6.8T . 

85 +14-24 8.53 
Avenge price changes... On day +04 on week -24 

Change on 

issued Bid Offer day weak Yield 

834 844 0 -2411.11 
804 814 -04 -1-, 10.09 
864 874 -14 -14 9.96 
834 M4 -04 -24 11.08 
794 804 -04 -14 10.49 
Average price changes... On day —04 on week -2 


SWISS FRANC 



STRAIGHTS 

Issued 

1 Bid 

Argentina 54 89 .. . 

80 

♦844 

Aumar 5 89 

60 

♦804 

Australia 34 59 

250 

1834 

Berrjen. City ol 44 81... 

40 

t83 

BNDE 5 89 

75 

179 

BMW Overseas 44 91... 

100 

184*1 

Calsse Not. Tele. +4 83 

100 

tSS*, 

Canada 34 89 

300 

t8fl 

Copenhagen *4 91 ■■■■ 

60 

1854 

Council of Eur. 5 83 . . 

100 

♦86 

EIB 44 91 

100 

♦85 

EIB 4\ 94 

100 

♦78 

Elei. de France 4*, 89... 

100 

TB8 

GZB 44 89 

700 

♦83 

H1C1 44 91 

35 

♦824 

Inr.-Amgr Dev. 44 89 

100 

t80 

Jutland Tele. o4 90 ... 

50 

♦93 

Malaysia S 89 

SO 

t854 

Nippon Tel. & T. 4», flg 

ioo 

♦874 

Nordic Bank 5 89 

45 

♦834 

Norges Komm. 44 91... 

100 

183 

0K8 34 91 

100 

♦76*7 

OKB 44 91 

100 

tS04 

Oslo. City of 44 91 ... 

100 

♦81 

Shikoku El. Pwr. 44 89 

100 

♦88 

Spain 4 91 

ioo 

♦80 

Staweag 44 91 

60 

♦85 

Voast-AJpine 44 89 ... 

90 

♦84 

World Bank 44 89 

100 

♦884 

World Bank 4*, ?9 

150 

183 

World Bank 44 91 

100 

♦844 


YEN STRAIGHTS 

issued 

Australia 5.6 83 

30 

Australia 64 88 

.. 20 

EfB 74 89 

.. 12 

Finland 5.6 83 

10 

Finland 6.8 88 

10 


Allied Irisfi Bk. 54 87.. 04 974 984 2/7 154 15.45 

Banco di Roma Hit. 6 87 04 984 99*. 26/4 154 15.91 

Bank of Ireland 54 89.. *04 96*, 87*, 21/5 164 16-BO 

Bank of Tokyo 54 89 ... *04 96*. 97*, 25/4 14.56 14.89 

Barclays O/S Inv. 5 90 04 964 964 13/6 144 14.7S 

Bergen Bk. A/S 6 89 ... 104 974 974 29/5 174 17.72 

Bque. lndo Suez 54 89 04 974 984 11/7 14.69 15.01 

Citicorp O/S F. 6 94 ... *04 984 994 8/3 14.44 14.56 

Citicorp O/S F. 83 . ..§*0 994 39433/5 16.06 16.72 

Citicorp O/S F. 84 .... iO 994 994 30/5 16.94 17.00 

Co-opera t. ve Bk. 6 86 .. 0*, 974 97415/5 15.06 15.43 

Creditanstalt 54 91 §104 984 98 H 14/3 144 15-10 

CNT 5*4 86 §04 99 994 18/4 15.19 15.30 

GZB 54 89 L04 97*, 98 1/5 144 H-9* 

•JuQobenka 8 69 . . .. 04 92', 934 23/5 16 17.20 

Ind. Bank Japan 54 87 04 974 974 15/4 144 14.63 

LTCB Japan 5*, 88 04 964 974 13/8 144 16.69 

L7CS Japan 54 89 OH 98b 97b 7/6 14.19 14.68 

Mfra. Han. O/S 54 94... M>4 SB*, 984 30/5 174 17.36 

Midland Inti. Fin. 5 89 04 984 984 20/6 15 15.21 

Nacionai Fm. 64 88 ... 04 96*, 87 25/7 14.69 15.18 

Nat- West 54 94.... §04 974 97411/4 14.94 1532 
Nippon Credit 6*: S6 . . 04 96', 97 12/7 14.44 14.92 

Nippon Credit 54 87 ... »4 97*, 974 6/5 14.69 15.08 

Royal Bk. Scot. 5*, 94 |W4 984 984 11/4 144 14-87 

Soc C. de Bque. 64 87 0*. 96*. 96*. 3/4 134 13.71 

Sogerwl 5H 83 ... §Ob 30 4 964 13/7 14.44 M.9« 

Standard Chart. 54 90... 04 984 994 6/9 174 17.45 

Sweden 84 91 W4 964 974 18/4 14.44 1407 

TVO Pwr. 9 91 (O-lockl 04 - 964 97*, 24/5 15.31 15J1 

Williams & Glyn 54 91 04 97*, 98 14/3 13 1330 

Bq. E. d’Alg. 44 89 SF 04 tsa 93 18/6 6.69 7.23 

Average price changes .. On day 0 on w«Bk +04 
CONVERTIBLE Cnv. Cmr. 

BONDS data price 

AGA Akt’bolag 74 89.. .10/79 145 

Alinomw 74 95 2/80 filfl 

Alco Int. Fin. 9>, 34 .. 1/80 40 

Asahi Optical 7 94 11/79 60S 

Canon 64 94 8/79 570 

Ciba-Geigy O/S F. 4 94 9/79 675 

Credit Sulsao 44 93 10/79 1325 

Daiei Inc. B 1 , 34 11/79 1020 

Fnserph Frn. 3*, 94 .. . 7/8030.25 
LPC Internatnt. 8 89 ... 9/79 23.33 
Meidensha E'«C. 7 94... 12/79 210 
Mitsubishi Cp. 6*1 94.. .10/79 004 
Nippon Seiko 74 94 ...12/79 339 
Ni::o Elec. hid. 6 94 7/79 735 

Toshiba Cpn. 74 M ...10/79 138 

Union Bk. Swit7. 5 89 . 2/80 125 

Fujitsu 5 84 DM 7/79 475 

Knnssi Elec. 4 84 DM... 4/79 1234 
Tokyo Ld. Cp. 4 86 DM «/79 493 
Uny Co. $4 35 DM .11/79 1071 

* No information available — previous dSy's price, 
t Only one market maker supplied a price. 

Straight Bonds: The yield 15 the yield to redemption al lh? 
mid-pnee; the amount issued is in millions ol'currsney 
units except for Yen bends where it ia in bilhon*- 
Change an week — Change over price a week earlier. 
Rooting Rats Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum C.dte 
nevt coupon becomes effective. $ p read = Margin above 
sly -month offered rote ($ three-month: 5 above mean 
rate) for U.S. dollars. C.cpn^The euneni coupon- 
C.yldwThe current yield. 

Convertible Bonds: Denominated in dollars unless oih« r ” 
wise indicated. Chg. day m Change on day. Cnv. data* 
First date For conversion into sham. Cnv. pne** 5 
N omin al amount of bond per share expressed ,n 
currency of share at conversion ratB fixed at 
Prem= Percentage premium of the currant effective ph" 

□f acquiring shares via the bond Over the most mean 1 
price of the shares. 

O The Financial Times Ltd., 1B801 Rep reduction in wMj* 
or in part in any form not permitted without wnltj" 
consent. Data supplied by inrer-Bond Services (a aim' 
sidiary o! data STREAM International). 


Chg. 

Bid Offer day Pram 
1154 116*, -04 -7J» 
90 91 -04 3.85 

904 92 -04 21-31 
794 B04 —24 -Z35 
■984 994 +0*, 592 

t82 83 -0*. 4.98 

98>, 994 -04 -3-32 
894 904 —14 19.9« 
107 108 -04 2.4* 
115*, 116*i -04 1-63 
S84 894 -04 13-« 
117*, 1184 +24 5-«8 
994 1004 +24 -243 
68 694 0 9 -£ 

S3*; 894 -04 0-3 
95 97 -04 -8.05 

894 -n 
♦814 824 —04 47-3 
t724 73>, 0 34-33 . 

874 874 +04 Z7.« 


-5F 1 
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.Three of the Morgan officers who serve uitemauonai hanks and hnandai institutions are shown in Zurich. From 
left, Mic hael Fisher, Zurich; Frederick Tctzeli, head of Ihe group jn New York; Charles Hatfield, New York. 
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How The Morgan Bank 
works for other banks, 


Member. FDIC 



Morgan Guaranty has long been known as the 
premier corporate bank, serving most of the 
world’s biggest companies. We are also a leader 
in serving the needs of financial institutions 
around the world. 


□ Offering the New York branches of several 
European banks participations in a term loan to 
a U.S. company. 

□ Preparing a financial analysis of a U.S. 
company for a Swiss regional bank to furnish to 


country, and are in close touch with our special- 
ists in every field, these officers are able to put . 

Morgan’s skills and resources to work for your 
institution in the most effective way. To learn ler 
more about how they can help you, contact 


Besides the traditional services— such as 


its client 


Morgan’s London office or write to Frederick E. 


av» 


clearing, safekeeping of securities, foreign 
exchange^- we meet the special needs of banks, 
central banks, and government financial agen- 
cies with imagination and innovation. Some 
recent examples; 

□ Developing a new system for a major . 
French bank and its branch network to central- 
ise their checks payable in the U.S. and speed 
their collection. 

□ Identifying real estate investment oppor- 
tunities in the U.S. for a major German bank. 


□ Tailoring an aircraft leasing proposal in- 
volving a Belgian bank. 

□ Creating four alternative ways for an Italian 
government agency to finance increased exports 
of automobiles. 

A special group of officer's, in our New York 
headquarters and our overseas offices, coordi- 
nate these services. All have served in Morgan’s 
offices abroad. They know banking practice in 
the countries to which they are assigned. 

Because they understand banking in your 


Tetzeli, Vice President, at 23 Wall Street, New 
York, N.Y. 10015. ■ 


Morgan Guaranty Trust Company. 23 Wail Street. New York, 
N.Y. 10015. In London: 33 Lombard Street F.C3P3BH:31 Berke* 
ley Square WlX 6EA. Other Banking Offices: Paris. Brussels, 
Antwerp, Amsterdam (Bank Morgan Labouchere). Frankfurt, 
Diisseldoif, Munich, Zurich, Milan. Rome. Madrid, St. Helier r 
Tokyo, Singapore. Hong Kong. Seoul. Nassau, Buenos .Aires. 
Representative Offices: Beirut, Sydney, Manila. Jakarta. Kuala 
Lumpur, Sao Paulo, Caracas. International Subsidiaries: San 
Francisco. Houston, Miami, Toronto <‘J- P. Morgan of Canada 
Limited). Incorporated with limited liability in the ILS.A. 
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Hoechst 


Hoechst Aktiengesellschaft 


RIGHTS ISSUE 1980 


CSR rights issne 
seeks A$107m 


The Board of Management has announced an increase of the 
share capital to DM. 2,029,087,750 by the creation of new 
Bearer Shares of DM. 1 76,000,000 nominal value. 

DM. 1 75,71 0,000 nominal of such new shares has been 
subscribed by a banking consortium and is being offered at a 
price of DM. 90 pershare of DM. 50 nominal each, to the 

Company's shareholders, holders of its B-’ ; % Cpnvertible Loan 

Stock of 1 975 and holders of Option Warrants arising from 
either the Sterling 1 0% Guaranteed Unsecured Loan Stock 
1 900 of Hoechst Finance Limited. London orthe 62% U.S. 
Dollar Loan 1 979/89 of Hoechst Finance N.V.. Amsterdam, 
an the following basis 

(a) One new share of DM.50 for every 1 2 shares of DM. 50 
nominaL 

(b) One newshare of DM. 50 for every DM. 1 ,200 nominal of 
8^4 Convertible Loan Stock of 1 975. 

(c) Five new shares of DM. 50 in respect of Option Warrants 
covering the purchase of 60 shares of DM. 50, such 

Bearer Vyarrants arising from the SterJingl0% Guaranteed 
Unsecured Loan Slack 1 990 (issued in registered form) of 
Hoechst Finance Limited, London. 

(d) One new share of DM. 50 in respect o f Option Warrants 
covering the purchase of twelve shares of DM. 50 arising 
from the 6-2% U.S. Dollar Loan 1979/89 of Hoechst 
Finance N.V- Amsterdam. 

The newshares, which will rank pari passu with existing 
shares and will therefore be entitled to payment of dividends 
declared in respect of the business year 1 980, and thereafter. 
are being offered on the terms of the Company's announcement 
dated March, 1 980. Copies of this announcement, with an 
English translation thereof, are available on request at the office 
of the London Paying Agent, S. G. Warburg & Co. Ltd. 
Application for admission of the new shares to the Official List 
will be made to the Council at The Stock Exchange. 


BY JAMES FORTH IN SYDNEY ' 

CSR, the big industrial and funds. Last week. Woodside 
mining group, will seek Petroleum announced an 


A$107m (U.S-?118.7m) from its A$120m rights offer. CSR direr- 
shareholders through a rights tors said that they expected to 


Sales and 
orders 
expand at 
Krupp 


SKF raises dividend as 


earnings surge 


I issue. The directors announced pay an annudS dividend of 18 
the issue yesterday on the basis cents a share on the enlarged 


By Roger Bayes in Bonn 


of one new share for every five capital. 


held. 

The issue price is A$2.50, 


That accords with the lift in 
tile interim dividend to 9 cents 


well below yesterday’s closing compares with las .year s 
market once in Sydney of full payout of lo cents. The 

^ _ > . * .. eaiA thot Kan mica thi? T1PW 


A$6.40. On that Basis the board because the new 

shares were being issued at a 


theoretical price of riots' dil shares were being issued at a 
reSS Send pric e snteta ntinUy lower then 


^ " current market price , the 

I Jj’v * , . , consequent bonus element would 

The issue took the market by resu j t j n a significant effective 
surprise as only two weeks ago increase in dividends to share- 


CSR announced an A$35m holders. 


debenture issue 


existing The directors said that the 


debenture and shareholders. It raised would provide 

is unusual for a company to finance for the continuing 


seek equity and fixed interest growth of the group's opera- 
funds from its holders at the tions. The primary purpose 


same tune. 


appears to be to refinance the 


The CSR raising will add to recent A$450m takeover of 
the heavy and rapidly growing Thiess Holdings, the coal and 


demands on the market for construction group. 


Growth at Elder Smith 


BY OUR SYDNEY CORRESPONDENT 


LONDON DEPOSIT CERTIFICATES 
In accordance with the terms of the Certificates, 

S. G. Warburg & Co. Ltd., as Depositary, will upon the request 
of holders exercise the righis attached to the deposited shares 
on the basis of: — 

One new unit of DM. 5 for every 1 2 units of DM. 5 
nominal London Deposit Certificates fat DM.9 per unit). 

In the absence of such requests, the Depositary will dispose of 
the rights attaching to the underlying deposited shares and will 
distribute the net pioceeds to the holders of Certificates in 
proportion to their holdings. 


BUOYANT CONDITIONS in the but in the 1978-79 fiscal year 
rural industry boosted sales they jumped to a record AS 14m. 


and profits at Elder Smith If Elder repeats its first-half 
Goldsbrough Mort, the major performance, it will easily sur- 


industrial 


pass last year’s results. 


the haif year to Dec- spects for the next six months 


ember 31. < 

Group earnings jumped 60 


appear sound. 

Referring to the half-year 


per cent, from A$5.39m to results, the Board said - that 
A$8.6m (U.S<$9.5ml on a 35 per significantly higher sheep and 


cent gain in sales from A$804m cattle prices, more wool sold, a 


to A$l.lbn tU.S4>l-Zbn). 


stronger demand for rural xner- 


PROCEDURE IN THE UNITED KINGDOM 
Holders in the United Kingdom wishing to Take up rights must 
lodge any of thefol lowing : — 

Coupon No. 40 detached from Bearer Share Certificates. 
Receipt A detached from Convertible Loan Stock 1 975. 
Talon A detached from Option Warrants 1 975. 

Talon A detached from Option Warrants 1 979. 

London Deposit Certificates for marking Square No. 30 


Over the five years to 1978, chandise and more sales of 
profits had moved in a narrow rural properties all contributed 


range, from A$9.4m to A$10.2m. to the higher earnings. 


To the Shareholders of 


together with the relevant lodgement form during the 
subscription period from 1 2th March, 1 980 to 21 St March, 
1980 inclusive between 1 0.00 a.m. and 5.00 p.m. on any 
weekday (Saturdays excepted) at the office of the London 
Paying Agent: — 

S. G. WARBURG & CO. LTD„ 

Coupon Department, 

Sl Albans House, 

Goldsmith Street,' 

London EC2P 2DLTeI:01 -600 4555 Ex 6118 


AKTIESELSKABET 

KJ0SE3TSAVNS HANDELSBANK 


(COPENHAGEN HANDELSBANKA/S) 

COPENHAGEN 


KRUPP GROUP reports a 
sharp 23 per cent increase in 
new orders to DM 13.4bn 
($7.5bn) for the past year. 
The West German steel, 
engineering and shipbuilding 
concern also announces that 
external sales rose in 1979 
by 7 per cent to DM 12-Sbn. 

Mach of the impetus for the 
sales increase appears to have 
come from the steel division 
which benefited from last 
year’s revival in demand. 
Steel sales rose by 19 per cent 
to DM 5.3 bn, while the 
trading and services section 
also increased its turnover by 
some 13 per cent to DM 3.9bn. 

These growth areas com- 
pensated largely for slight 
falls in the industrial plant 
an d machine engineering units 
(a drop of 3 and 2 per cent 
respectively) and a plunge of 
32 per cent to DM 470m in 
the relatively small ship- 
building' division. 

The orders position reveals 
a more balanced distribution 
of fortunes, with all five divi- 
sions contributing to the 23 
per cent rise. Despite a 
slackening in demand during 
the second half of the year, 
rolled steel products showed 
a small uplift while special 
steels showed a particularly 
large increase. Earnings were 
Improved — Krupp gave no 
details — In the steel manu- 
facturing sector, bat margins 
have dearly been affected by 
higher labour, scrap and 
heating oil costs. 

The shipbuilding division 
saw a slight improvement in 
its order books — benefiting 
from the state shipyard sup- 
port programme — but It is 
evidently far too early to talk 
of a real recovery. The AG 
Weser subsidiary took in 
orders for six new vessels, 
but the company has had to 
offer extremely low prices 
which may not cover the 
basic eosts. 


BY VICTOR KAYFETZ IN STOCKHOLM 

A STRONG recovery for special SKr 401m. against SKr 336m in Pjnia ouSd. j r 

steels and wider profit margins 1978. Net loss on eichange go ^ lds iar gea maMrof , 
for rolling bearings were the differences was SKr 152m, bearings. Steel sector earnings- -_ - 
wmiw factors behind a dramatic against SKr 159m, due mainly to - improved by SKt lQOm .to finish;.: . 
rise in pre-tax earnings by effects of South American SKr 65m in the b larfc .vr-- 
Sweden’s SKF from SKr 207m to devaluations. CuttmgtooJ sales were no li " 

SKr 475m <$113m) for 1979. Restructuring operations in SKr 500m and The- • 

■ Earnings as a percentage of Britain, France and Italy ingest increases were W 
sales rose from 23. to accounted for net extraordinary Sweden. Brttain and Brazil. FrZ "i 
points. The board recommends losses 0 f SKr 59m, compared ^ earnings rose from SKrSsto ^ 
11151 ^ tbvidend. be increased a gain of SKr 33m m 19/8. t 4g m f Qr a margin if-- 

from SKr 4.50 a share to SKr 6. Earnings before allocations and ^ _ « Mr 

STM 

$*2£j*is&&S3?Xi ® 


of goods sold and the expenses 


per cent J5Kr 8Jbn, with ^^for 

90.? to P ^9^ per cent of sates. ?f| p h ^ “ntiSSJ SdS c ? mponeD J s 

Other operating income rose ^raf t industry. Ean^g. , 


tries. Pre-tern eamingsfor ^that we re SKr 44m,' against a TSTtS . 






Sd^ri?es that provement ii margn from 3 SKF* s plant and property**. 

per cent to nearly 4 per cent vestments were down from' 


efficiency, intensified marketing P** < J enl 

utSten ° SteJT division sales ©Limbed yearend ligoi^ty r^e fro©- . 

Scant improvements .in group J25 per cent to SKr L84bn. with SKr /51m to SKr 799m. ISales • . 

income possible.” Nordic markets particularly outside Sweden! accounted for 

Pre-tax earnings for 1979 took buoyant and much higher deU- 93 per cent of thereto), against 

account of net financial costs of veries of bearing steel to com- 94 per cent in 1978. 


SKr 441m to SKr 407m and 


BSN sees end to Belgian loss 


BY TERRY DODSWORTH IN PARIS 

FRENCH FOOD and glass was to sell the Belgian business, stressed yesterday that the ’ 

group, BSN Gervais-Danone, along with a Dutch subsidiary , finance it is raising from the. 

said yesterday that losses in the group now seems resigned sale will be pumped into the 

Glaverbel, its troubled Belgian to keeping these overseas expansion of its international-, 

glass-manufacturing subsidiary, operations. There is no obvious food business, 

would be eradicated this year. European buyer who would not • The recovery of the Air . 


The recovery of the Air 


ThP statement followed the attract anti-competition ebjee- France hotel chain, Meridien,: 

106 Statement lUtlUWCU LUC IaccOc nf bn,- 


.niEJSSSri ^SSSiJS tions similar to those which fyom its heavy losses of four 
tennsfOTtte sale oflfe cS^ foreed a renegotiation of the years ago was confirmed yestev 

■ Pilkington agreement day m group figures showing 

glass activities to Pilkington of ^ .* 

the UK and was one of the main BSN emerge from the nego- 2^ff?5eri!Rf t 55d3S! 
factors behmd a FFr 41 nse in tiations as the third largest si0 ^ international markSt . 
the company’s shares to FFr 990 European glass producer, m. Henri Marescot the chair- 
yesterday. including the operations in man 0 f Meridien, said that the 

Glaverbel has been a heavy France Which the French French group was continuing' 
drain on its parent company's Government has insisted that It jfg programme of overseas 
resources in recent years. But maintains. It now has four growth. It intends to open 
BSN has been investing heavily “float" manufacturing opera- seven new hotels in 1980, bring* 


BSN has been investing heavily 


in modernising the Belgian tions, two in Belgium and two j^g jts total room space to 


plants and says that they might in France. 


have been pulled back into * The FFr lbn sale of its West hotels in the pipeline, he added, 
balance in 1979 if they had not German activities, however, which will give the group a total 
had to carry substantial re dun- means that it has now become capacity of 16,000 rooms by 
dancy costs. essentially a food company with 1982. bringing it up to the size 

Although the aim of BSN’s 85 per cent of its interests in of the big international hotel 
original deal with Pilkington this sector. The, company chains. 


11.000. There are another 11 


Lodgement forms are obtainable from the London Paying 
Agent. 

Payment must be mad a in full on application and Temporary 
Receipts will be issued. 

Holders wishing to make payment in Sterling should agree the 
applicable rate of exchange and amount with the London 
Paring Agent. 

Holders will be advised at a later date when the new Bearer 
Share Certificates are availableto be exchanged forTemporary 
Receipts. 

S. G. WARBURG & CO. LTD.. 

London Paying Agent and Depositary. 

6th March, 1980 


Against delivery of coupon No. 7 payment wOl be made of a 
dividend of 13% (less 3056 dividend tax) for the year 1979. 
We draw the attention to the folder the Bank has published on 
the special taxation rules pertaining to shareholders who are 
nonresidents of Denmark. The folder is obtainable from N.M. 
Rothschild and Sons Ltd., P.O. Box 185, New Court St Svwt- 
tvn’s Lane, London EC4PADU. 


Gold futures 
market planned 
for Hong Kong 


Payment wtO take place at the Bank's Head Office at 2 Hol- 
me ns Kanal, DK-1091 Copenhagen, Denmark, or through 
N.M. RothschHd and Sons Ltd. 


Copenhagen, 6fli (March 1980 


AKTIESELSKABET 

£J0BENHAVNS HANDEDSBANS 


(COPENHAGEN HAND&SBANKA/S) 



NOTICE 


Weekly net asset value 
on March 3 1980 


To the holders of the Floating Rate U.S. Dollar 
Certificaces of Deposit due 8th March. 1982 of: 


Tokyo Pacific Holdings N.V. 

U.S. $72.25 


♦ 


Tokyo PacificHoldings (Seaboard) N.V. 

~ j U.S, $52.64 


Listed on the Amsterdam Stock Exchange 


The Sumitomo Bank, Limited 


Information: Pierson, Held ring & Pierson HV Horongracht 214, 
Amsterdam 


Ground Floor, DBS Building 
6 Shenton Way, Singapore 0106 


We hereby certify that the race of interest payable on the 
above-mennoned Certificates of Deposit for the Interest Period 
beginning on 5th March, 1 980 and ending on 5th September, 1980 
is 1 7* per cent per annum. 


HONG KONG — The Hong 
Kong Government announced 
yesterday that it is to allow 
the Hong Kong .Commodity 
Exchange to establish a gold 
futures market. Such a de- 
velopment would “ further 
enhance Hong Kong’s position 
as an international financial 
centre,*' according to a 
Government offidaL 

The new market would 
keep a portion of the "very 
substantial ” gold futures 
business now placed overseas 
in Hong Kong — and would 
attract some of the interna- 
tional business from overseas 
futures markets. 

Mr. Peter Scales, chairman 
of the Commodity Exchange, 
said that the Executive Coun- 
cil had approved the addition 
of gold to the list of com- 
modities the exchange was 
permitted to trade in, and the 
next step was few contracts 
and rules to be prepared and 
submitted for approval to the 
Commodities Trading Com- 
mission. This would probably 
take a few weeks. 

Once the contracts and 
other documents had been 


Wider margins put Swiss 
fibres group in black 


BY fOHN WICKS IN ZURICH 
V1SCOSUISSE, Switzerland’s of viscose products, 


Losinger again 
likely to omit 
distribution 


viscose products. B * °" r Zuridt Correspondent 

leading textiles concern. The company says 1979 was payment OF a 1979 dividend 
returned to profits last year, a satisfactory year, the improve- 

The man-made fibres company, ment of ttie European market £ d ing conSractlM coSw, 

a subsidiary of the french allowing full capacity produc- .. Drobab i e - accf)r dine to 

Rhone-Poulenc group, reported tion. Higher raw material “ a Sg™«Jg 

a net profit of SwFr 6.59m costs were offset by improved “ the 

fnr war aftw ftv™ e9 Ioc ^ COUSeCUnVC year 


($3.S5m) for the year after a income from sales and there * LnXXr SToSSed Ite 
loss of SwFr 852,000 in 1978. were widening profit mar-ins , S P ltS 


loss of SwFr 852,000 in 1978. were widening profit mar-ins divided * 1 

Group turnover rose from in various product lines. 

SwFr 386m to SwFr 413m, of Viscosuisse profited from both Group turnover reached, 
which the Emmenbruecke-based the European capacity cuts and 50016 ■ SwFr 545m (5318.7m) 
parent company itself accounted from the “ more advantageous *’ ^ ast year* compared with 
for SwFr S79 hl Some 33 per foreign exchange situation. SwFr 516.4m in 1978. This is 
cent of production was sold in • ZURICH REINSURANCE we]I a ^ ove ^ budgeted figure 
Switzerland with 65 per cent COMPANY of New York is to of SwFr 535“. 
going to Western European be set up. with a capital of The foreign share of turn- 
markets and 22 per cent to $10m, as a subsidiary of Zurich over rose from 41 to 43 per 
other countries. Insurance Company, Switzer- cent, the loss of two Iranian 

Volume production rose to land. The company will, in due contracts being fully offset by 
54,800 tonnes — 51.500 tonnes of course, apply for a licence to j business elsewhere outside 
synthetic fibres and 3.300 tonnes operate in all states of the U.S. j Switzerland 


Helsinki bank increases payout 


DB5-DAFWA SECURITIES INTERNATIONAL LIMITED 


VONTOBEL EUROBOND INDICES 
145.76=100% 


PRICE INDEX 26.2.80 4.3.80 

DM Bonds 32-49 9031 

HFL Bonds & Notes 88.68 86.40 

U.S. S snt. Bonds 30.35 80.20 

Can. Dollar Bonds 84.41 83 .25 


AVERAGE YIELD 26.2.80 
DM Bonds 8.786 

HFL Bonds & Notes 10.52S 
U.S. S Stn. Bonds 12.868 
Can. Dollar Bonds 12.941 


Thu amounoxTienr appears as a matter of record only 


U.S. $20,000,000 


January, 1980 


CABOT 


Cabot International Capital Corporation 


approved, “trading can com- 
mence, but the exchange must 
first be satisfied as to the 
appropriate timing having re- 
gard to the state of the gold 
market and the potential busi- 
ness that might be expected 
to be done on the new mar- 
ket" 

• Offshore gold transactions 
In Singapore will be taxed at 
a lower rate, Minister of 
Trade and Industry, GohChok 
Tong said yesterday while 
presenting his Budget for 
1980, AP-DJ reports from 
Singapore. From 1981, income 
from certain offshore gold 
transactions will be taxed at a 
10 per cent concessionary 
rate, down from the current 
40 per cent * 

Goh estimated the loss of 
revenue from the tax conces- 
sion at S$L5m (U.S.$690,000). 


BY LANCE KEYWORTH IN HELSINKI 


BANK OF hmjlSiNKjC, the Fin- 
nish commercial bank, increased 
net earnings in 1979 by ISi) 
per cent to FM 22.8m. ($3.4m), 
and proposes to raise dividend 
to 12 per cent from 11 per cent 
After tax, maximum depre- 
ciation and transfers to 
reserves, the liquidity ratio 
rose to 7.7 per cent (from 73 
per cent). The increase in the 
balance sheet total' was 29.4 
per cent to FM 3.S6bn. and the 
growth of deposits was 25.9 per 
cent to FM 2 bn. Total lending 
was FM 2, lbn, an increase of 
8.7 per cent on 1978. 

9 Forest products, engineering 
and shipping group, Enso- 
GutzeiL improved profits in 1979 
for the first time since 1974, 
and plans to raise its dividend 
from 6 per cent to 8 per cent. 


Net sales of the parent com- 
pany increased by 25 per cent 
to FM 3.3bn ($873m) and net 
earnings came to FM 45m 
f$11.9m), against FM 33m. 
Consolidated net turnover rose 
by 23 per cent to FM 3.55bn. 
Parent company exports in- 
creased by 24 per cent to 
FM 2.3bn. 

Enso, which is the second 
biggest industrial company in 
Finland, accounted for 12 per 
cent of total Finnish forest- 
products exports. 

• Rauma-Repola, the forest 
products and engineering group, 
recorded a decline in real net 
sales for the second year in suc- 
cession in 1979. Turnover in- 
creased by 23 per cent to FM 
2.77bn (5733m), but adjusted 
for inflation the result was a 


decrease of 5 per cent Exports 
accounted for 77 per cent of 
total invoicing. 

The forest products division 
overtook the engineering and 
shipbuilding -divisions in terms 
of net sales, rising to 56 per 
cent of the totaL Engineering 
showed the greatest decline, hut 
the outlook for 1980 is “ good ” 
as the value of orders booked 
has quadrupled in the past 12 
months to FM 2bn. This division 
is now working at full capacity. 

R-R’s investment expenditure 
increased in 1979 to FM 330m, 
roughly double the figure for 
the previous year. Plans for 
the current year include another 
100 per cent increase to about 
FM 700m. The company has ■ 
budgeted for 1980 turnover of 
FM 3.3bn. - 


Revolving Credit Facility 


Bank Leumi’s annual profits advance 143% 


BT L. DANIEL IN TEL AY1Y 


Arranged by 


Credit Suisse First Boston Limited 


Funds Provided by 


BANK LEUMI Israel’s oldest 
and largest bank, and one of 
the world’s top 100, reports that 
1979 was a year of growth 
despite the international econo- 
mic slowdown. 

Net profits rose by 143 per 


per cent in 1978). Moreover, 
the bank intends to make a 1-10 
rights issue, or I£290m of I£1 
shares at a price of LE3.50 per 
share, as well as an issue of 
87m options of K t the initial 
downpayment to be K3 per 


per cent last year to I£17^bn. 

The bank is diversifying its 
services further. In addition to 
conventional resident and non- 
resident foreign currency 
deposit accounts, it has 
pioneered foreign currency 


Amsterdam-Rotterdam Rank N.V. 


Bank Jnlios Baer International 

TJmifpri 


Banque Franfaise da Commerce Exterieur Banque National de Paris Banque Worms 


Berimer Handels- md Frankfurter Rank Credit Smsse Credit Suisse First Boston 

limited 


Dresdner Bank Aktiengesellschaft, European Banking Company Kleinwort; Benson 

Grand Cayman Branch Limited limited 


Samuel Montagu & Co. N. M. Rothschild & Sons Sodetfc G&erale de Banque SLA. 

limi ted Limited 


Agent Bank 

Credit Suisse First Boston Limited 


latest exchange rate), while 
profits per share were up 113. 
per cent 

The consolidated balance 
sheet total, covering both local 
and overseas subsidiaries, 
reached I£546bn, or $15.4bn at 
the exchange rate of LE35.35 in 
force on December 31. This 
compares with I£12.9bn at end- 
1978, The I£2.5bn Increase was 
equivalent to the group’s over- 
all balance sheet ten years ago. 
Over the past decade the num- 
ber of local and overseas 
branches has doubled. Roughly 
70 per cent of the group's con- 
solidated accounts, in Israel and 
abroad, is in foreign currency- ' 

A total cash dividend of 16 
per cent is again to be paid 
(7.5 per cent interim plus 8.5 
per cent final), together with 
40 per cent in bonus shares (35 


be paid after 12 months (three 
options per 100 shares held). 

The increase in the group’s 
. capital in 1970 resulted 
primarily from internal accumu- 
lations and the mobilisation of 
capital on the Eurodollar 
market. The Antilles sub- 
sidiary, Leumi International In- 
vestments, raised an additional 
$75m, bringing the total of. 
capital notes to 3195m. Bank 
Leumi (UK) increased its 
capital means by £2m sterling, 
and Bank Leumi Trust Com- 
pany, New York, added $10m. 

The New York subsidiary 
recently acquired 13 branches 
of' Bankers Trust, doubling its 
branch network in the New ' 
York area. 

Total capital funds increased, 
on the consolidated basis, by 85 


vtwncb uii eiu/er 

European or European AJ^. 
currencies. It has gone into 
leasing — to agriculture, industry 
and transport It is now pre- 
paring the establishment of 
Israel’s first merchant bank— in 
partnership with local indus- 
trialists who will hold 30 per 
cent— with an initial registered 
capital of $i2m. 


wave of price increases and a 
rise in unemployment He * 
. therefore urged cuts in the 
state payrole and in public' 
domestic expenditure, in ten- 
sifi cation of tax collection to 
prevent deficit financing, an: 


Commenting on the recent 
mild slowdown in the Israel 
economy, which involved lower 
imports and a slight reduction 
in the rate of inflation, Mr. 
Ernst Japhet ,the bank’s chair- 
man, said he considered that 
Government measures to curb 
inflation and the widening 
balance of payments deficit 
were insufficient 
If additional steps were not 
taken, there might be a new 


JAUJVJ IU BIUJJ OMJ 

increase in average wages and ' 
a decline in public sector real 
wages to help accomplish a • 
shift of manpower. 

To curb further imemploy- .> 
ment in the longer term and to y 
achieve renewed economic 
growth while reducing the . 
balance of payments gap, Mfc 
Japhet urged a modification of 
exchange rate polities. The 
devaluation of the Israeli pound 
should not be permitted to 
lag behind domestic prices. . 
increases, as it had been, but ^ 
should perhaps be slifehtiy 
ahead to boost export profit-' . 
ability and local production as 
a substitute for imports. 

This policy- could not be a . 
one-off effort— -it had to extend •’ 
over a period of several years, 
he warned. 
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CURRENCIES, MONEY AND GOLD 


Dollar steady 


THE POUND SPOT AND FORWARD 


March 6 


Day's 

spread 


Class 


One month 


% 

p.a. 


Three 

months 


% 

p.a. 


The dollar was slightly weaker 
overall in currency markets 
yesterday, mainly on a technical 
reaction to its recent rise. The 
dollar's undertone, remained firm 
however, and yesterday's decline 
was partly a reflection of con- 
tinued intervention by central 
banks, notably the West German 
Bundesbank and the Swiss 
-National Bank. Against the 
D-mark the dollar finished at 
DM 1.7885 compared with 
DM 2.7900, having seen a best 
rate of DM 1.7930 during the 
day. Similarly against the Swiss 
franc It fell back to SwFr 1.7100 
from SwFrl.7180, having touched 
SwFr 1.72000 at one point The 
yen. suffered a slight set back, 
with the dollar finishing at Y247 
compared with Y246.30 on Tues- 
day. On Bank of England figures 
the dollar's trade weighted index 
was unchanged at 80.6. 

Sterling opened at S2.2435- 
2.2445 against the dollar and 
reached a high of S2.2475. before 
coming back to $2.2375 on dollar 
demand. At this point sterling 
also came on offer against other 
currencies, and this was reflected 
in its trade weighted Index which 
dropped to 72.1 at noon from 72.3 
at the morn hoc calculation. 
During the afternoon the pound 
fell to a low of $2.2345. but as 
trading ffrinnPd out. demand for 
sterling at these lower level* 
helped -it recover to $2.2475 
before closing ?t 1*2.24 10 - 2 . 2 * 20 . 
a rise ctf 40 points from Tuesd^v. 
On Bank of Errand figures, rhe 
pound's mule weighted Index 
rose to 72.3 a* the close from 
71.7 at Tue^av's e’ose. 
D-MARK— Steady within Euro- 
pean Monetary System, tout 
weaker again at dollar following 
sharp upward movement hi U.S. 
interest rates — The D-mark 
showed an overall loss at yester- 
day’s fixing, losing ground to the 
dollar and sterling as well as 
most EWS currencies. Fund* 
were attracted into the XJ.S. unit 
on higher interest rates, and 
dealers saw little chance of am- 


change in the situation for the 
time being. The dollar was flared 
at DM 1.7897, its highest level 
since November last year, and 
welj up from Tuesday's fix of 
DM 1.7824. Sterling rose to 
DM 4.0060 from DM 3.9980. and 
the only EM'S currency to show 
a loss was the Belgian franc, 
which fell to DM 6.157 per 
BFr 100 from DM 6.I5S. 

DUTCH GUILDER— Showing a 
steady rise within the EMS just 
recently and now top of the 
system — The guilder lost ground 
against the dollar and sterling 
but was generally firmer against 
its EMS partners. The D-maik 
fell to FI 1.0988 from FI 1.0999 
and the Belgian franc was easier 
at FI 6.768 per BFr 100 against 
FI 6.7740. On the other band 
the French franc rose to FI 46.92 
pere FFr 100 from FI 46.90. and 
the Irish punt was higher at 
FI 4.0620 compared with 
Fl 4.0600. 

DANISM RHONE — Basically 
weak, suffering two devaluations 
since EMS began last March— 
The krone lost ground against its 
EMS partners overall, but im- 
proved in terms of the D-mark 
and tbe Belgian franc. The D- 
mark was fixed at DKr 3.1185. 
lower than Tuesday's level of 
DKr 3.1205, while tbe Belgian 
franc eased to DKr 19.23 per 
BFr 100 from DKr 19.25. Outside 
the EMS sterling and the XJ.S. 
dol'ar both gained ground to 
DKr 12.5060 and DKr 5.5845 re- 
cnecUvely from DKr 12.4620 and 
DKr 5.5585. but the Swiss franc 
oased to DKr 3.2515 from DKr 
3.25*0. 

ITALIAN LIRA — Remaining 

fii-m and close to the top of the 
EMS— Yesterday's fixing saw the 
dollar improve sharply on higher 
interest rates to its best level 
since early November^last year. 
The U.S. unit was fixed at 
X.ssfl 30. more than three lira 
higher than Tuesday's fixing of 
7.830.30. more than three kre 
log amounted to S14.7m, of which 
on? third was sold by tbe Bank . 
of Italy. 


u.s. 

Canada 
Nethlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swtu. 


2.2345-2.2475 
2.5620-2.5806 
4.38-4.43 
64.95- 65 .35 
12.46-12.62 

I. 0800-1 .0870 
3.99-4.02’z 

108.50- 108.10 
150.70-151.50 
1854-1663 

II. 07tj-11.l4 
B37V9.42t 

9.50- 9.55 ' 
550-560 
28.60-28.77 
3.82-3.861* 


22410-2.2420 

2.5670-2.5*80 

4.40-4.41 

as.06-ie.i5 

12.47-12^8 

I. 0855-1.0665 
4.00V4.011* 
108.65-108.85 
151.05-161.15 
1859-1880 

II. 11-11.12 
9.38V9-39‘ 2 
9.52-9.53 
553-554 
Z8.ffi-28.TO 
3-83-3.84 


Belgian rata is for convertible 
Six-month forward dollar 1-50- 


O.fiS-O.ffie pm 
1.35-1 .25c pm 
3 1 4-Z 1 4C pm 
28- 18c pm 
VIVw die 
0 07-0. lip die 
4 1 *-3 J ipf pm 
15c pm-IS die 
5 -45c die 
2lire pm-par 
«*-{P,ore pm 
pm 

5 1 *-4 l iore pm 
3Jn-3.G0y pm 
Z7-23gro pm 
5V4V pm 


331 1.10-1,00 pm 
6.07 3-55-3-45 pm 
7.49 TVS’, pm 
4.24 70-60 pm 
-0.9O 4 VS 7 , die 
-0.99 0.04-0.09dla 
10.85 10 \-3\ pm 
— 20pm-SCdis 
-1.88 95-155 die 
0.64 4’a-6 ! 4 die 
6.48 16-74*1 pm 
6.07 IZVTI^pm 
6.30 12V1V* pm 
8.13 9.85-9.55 pm 

70.46 75-68 pm 

14.47 12VH*i pm 


trance. Financial tranc 68.60-66.70. 
1.40c pm. 12-month 2. 35-2. 25c pm. 


1X1 

5.45 
6.58 
3.99 

-1.84 

-0.24 

10.10 

-TJ» 

-331 

-1.13 

5.46 

5.00 

5.04 

7.01 
9.97 

12.65 


THE DOLLAR SPOT AND FORWARD 


Match 5 


Day's 

spread 


Close 


One month 


p-a. 


Threw 

months 


% 

p.a. 


UKt- 2JZ346-3L247S 2.2410-2^420 0.65-0_55c pm 
trelondt 2.0680-2.0690 2.0680-2-0690 0.58*0.480 pm 
Canada 1.1474-1-1514 ■ 1.1478-1.1481 fl.3S-0.30c pm 
Nauilnd. 1.8820-1 J682 1.9623-1.8633 0.78-0.71 e pm 
Belgium 28.00-29.09 29.03-29.05 4-2>*c pm 

Denmark 5.5600-5.5820 5.5625-5-5640 1.90-2.40ore dis 
W. Ger. 1.7835-1.7930 1.7880-1.7890 1.22-1. 12pf pm 

Portugal 48.50-46.66 4S.55-48.66 8-18c die 

Spam 67.40-67.56 67.40-87.45 20 -35c die 

Italy 828.70-830.50 829.00-82930 1.a-2.1llre dts 
Norway 4.954IM.9675 4.9650-4.9560 1.60-1. Wore pm 
France 4.1825-4.1975 4,187tM.1B90 7 .12- 1.02c pm 
Sweden 4.2470-4-2510 4.2480-4-2490 0^5-0.7Sora pm 

Japan 246.S0-247.40 245.3S-Z47.05 1. 05-0J9ty pm 
Austria 12.789-12:807 12.789*12-794 B.10-7.50gro pm 
Switz. 1.7030-1.7200 1.7095*1.7105 1.75-1. 68c pm 

t UK and Ireland ere quoted In U.S. currency. Forward premiums and 
discounts apply to die U.S. dollar and not m the individual currency. 

CURRENCY RATES CURRENCY MOVEMENTS 


321 1.10-1.00 pm 1.8? 
3.07 1,30-1.15 pm 247 
3,41 1.67-0.97 Pm 3.57 
4J55 Z. 40-2.30 pm 4.78 
13* .18-15 pm Z.28 
—4.64 4.75-5.2Sdle -3.59 
7.85 3.75-Affi pm 6.27 
-3.21 15*40 die -2-26 
-4.89 75-100 dls -5.19 
-2.68 5VER, die -3.01 
3.Z7 4.55-4.15 pm 3.55 
. 3.08 3-55*3.45 pm 3.34 
2.40 3.05-2.95 pm 2.78 
4.74 3-25-3.10 pm 5.14 
732 27. 00-25. 00 pm 8.13 
12.03 4.85-4.78 pm 11.26 


Mar. 4 


Starling. 

U.S. 9 

Canadian 8.. 
Austria Sch- 

Belgian F 

Danish K. 

D'Mark 

Guilder 

French Fr 

Ura. 

Yen 

Norwgn. KrJ 
Spanish PtaJ 
Swedish KrJ 40 
Swiss Fr I * 


Bank 

rats 

X 


17 

13 

14 

si«! 

18 
13 

7 

9ls 

Bis! 

15 
7)4 
9 

B 


Special 

Drawing 

Rights 


European 

Currency 

Unit 


Mar. 6 


Bank of i Morgan 
England (Guaranty 
Index (change* % 


0.579886) 0.685718 
1-S98S9 1 1.40129 


1.49670 

16,5699 

37.6856 

7.31500 

2.31532 

8.64738 

5.43175 

1074.86 

328.160 

6.41441 

87.4870 

5.50473 

2.22166 


1.60126 

17.8626 

40.5816 

7.79470 

2.49781 

9.74864 

5.85961 

1158.87 

349.139 

6.98730 

04.4192 

5J94359 

2.39B32 


Starting - 

u.s. dollar 

Canadian dollar.... 
Austrian schilling. 

Belgian franc. 

Danish kroner ; 

Deutsche mark ....[ 

Swiss franc —I 

Guilder .. 

French franc - 

Yen 1 


72.3 

86.6 

82.9 

166.7 

114.8 
108.1 
156.7 
193.5 
126.1 
101.2 

64.7 

115.3 


—33.8 

- 73 
— 1 5.2 
+ 24.2 
+ 13.4 

— 3.2 
-1-46.4 
+ 74.3 
+ 20.4 

— 6.1 
— 49.B 
+ 14.4 


Based on trade we i ghted changes from 
Washington agreement December, 1971 
(Bank of England index— 100). 


OTHER CURRENCIES 


Mar. 5 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
March S 

% change 
from 
central 
rate 

% change 
ad)u*tad for 
divergence 

Divergence 
limit % 

Belgian Franc .. 

39.7897 

40.5922 

4-2.02 

+1.50 

±1.53 

Danish Krona .. 

7.72336 

7.78328 

+0.78 

-f 0-26 

-1-1.64 

German D-Mark 

2.48208 

2.50040 

+0.74 

+0.22 

+1.125 

French Franc 

5.84700 

5.86102 

+ 0.24 

— 0.28 

+1.3557 

Dutch Guilder .. 

2.74382 

2.74785 

+0.15 

-027 

+1.512 

Irish Punt 

'*0.668201 

0.575607 

+ 1.11 

+0.59 

+1.668 

Italian Lira 

1157 77 

1159.57 

+0.15 

+0.14 

+4.08 


Changes srs for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Argentina Peso ... 
Australia Dollar .. 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma ..I 
Hong Kong Dollnr| 

Iran Rial 

Kuwait DlnariKD)! 
Luxembourg Fro. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rlyal.| 
Singapore Dollar. 
Sth. African Rand! 
U A.E. Dirham.... 


3030-38 30 i 
9.0420-2.04401 
102.88.103.88l 
8.49*8-51 
87.536-09.6091 
11.14is-ll.16 is| 
n/a 

0.610-0.620 
65.05-65.16 
4.9050-4.9160) 
12-3155-2.3 175 
7.49-7.59 
4-8725-4-88551 
1.8075-1-8100 
8.35*8.49 


1710-1720 J Austria-. 

0.9106-0411101 Belgium.-. 

45.90-46.35 I Denmark 

3.7660-3.78801 France 

S9.Z3S0.S3 I Germany.. 

4.9660-4 .97 Id! Italy 

n/a Japan 

0.2746-0.2747 Netherlands. .. 

99.03-20,05 Norway 

2.1865-2-1875] Portugal 

1.0330-1.0345) Spain 

3.3585-5.3635) Sweden 

2.3715.247351 Switzerland 

0.8065-0.8076) United States.. 
3.7380-3.7430) Yugoslavia. 


£ 

Note Rates 


28.50.2S. 75 
66.30-68.80 
12.46-12.53 
9.34-9.40 
4.0X4.031: 
1855-1915 
553.568 
4.41-4.431: 
11.07-11.14 
105-112)s 
1471c- 154 
9.60-9.56 
3.83-3.85 
2.237-2.945 
50-5 Ha 


Rata given for Argentina is free rate. 


EUROCURRENCY INTEREST RATES 

The (allowing nominal rates were' quoted for London dollar eartiflcatas of deposit: one-month 17.00*17.10 per cant; three-months 17.50-17.60 per cent: six 
months 17.60-17.70 per cent: one year year 16.80-16.90 per cent 


Mar. 5 


Sterling ' 


U.S.Dollar I 


Canadian 

Dollar 


l 

TDutoh Guilder] Swiss Franc 


tshort term...'—.; 
7 days' notice. 1 

Month — 

Three months—..' 

six monthe :-.l 

One year.-*..—..... 


18T B 49ia 

I87e-I9i 8 

195S-19TS 

195* -20 

1914-101] 

1814-181* 


1514-lSie 
15V16 
16i|46Js I 
.X7V181* 

HkW. i 


8i»-9i* 
8ie-9>e , 
13455s 
13 Ib-Z37b 
1 4-145* 
14U-146fl 


IOTs-IUb 

HU-IU* 

niB-iais 

1258-1276 

127(1-13)8 

18T*-134« 


|Weet Gorman l ; 

Mark {French Franc Italian Lira 


2i#-2S* 

268-278 

41*46* 

6-6i a 

6*.6* 

6tV6t% 


73*-77 8 

flIg-91* 

91J-956 

9*-9rt 


12S*-1H 

13*13)4 

atitt 

147a-151g 
1478-13 ‘8 


18-20 

17- 19 

18- 19 
20-223, 

90- 21 

91- 22 


Aslan S 


Liapanesa Yen 


16A-16 
16-16 
17iir IT, 
17**17,. 
16*47* 


8-10 

ID, H7a 


Long-term Eurodoll sr two years 15V-15 1 * per cent: three years IBV-IS 1 ! per cent; four years 13-15*, par cent: five yesra 14V15 per cent: nominal closing rates. 
Short-term rates sra coil tar sterling, U.S- doHare. Canadian dollars and Japanese yen: others two-days’ notice. Asian rates ere closing rates in Singapore. 

EXCHANGE CROSS RATES 

Mar. 5 PoundSta 


Pound Sterling 
U.S. Dollar 

Dautschemark 
Japanese Xen 1,000 


1. 

0.446 


0.249 

1.807 


French Franc 10 
Swiss Franc 


1.065 

0.261 


Dutch Guilder 
Italian Lira, 1,000 

Canadian Dollar 
Belgian Franc 100 


0.227 

0.538 


0.389 

1.636 


U.S. Dollar 

iDeutaaham'k; Japan 'MYen French Frano ;8wiea Franc 

DutchGulld'rj Italian Lira 

1 Canada Dollar Belgian Franc 

9.249 

4.010 | 

653.5 , 

9.390 

| 3 835 

4.405 

I860. 

j 2 .668 

i 65.10 

I. 

1 1.789 ! 

246.9 

4.189 

1 L711 

1.965 • 

1 829.6 

! 1.145 

29.04 

0.559 

1. 

13B.Q 

3,342 

0,956 

1.099 

463.7 

0.640 

16.23 

4.050 

7.245 

1000. 

16,96 

6. 829 

7.958 

3860. 

4.639 

117.6 

2.387 

4.271 

589.S 

10. 

4.0B4 

4.691 

1980. 

2.734 

69.33 

0.984 

1.046 

144.3 

2.449 

1. 

1.149 

484.9 

0.669 ; 

16.9 8 

0.509 

i 0.910 

125.7 

2.132 

, 0.871 

1. 

482. i 

0.S83 | 

14.7B 

1.205 

9.156 

287.7 

6.050 

! 2.062 

2.369 

1000. 

| 1.381 1 

35.01 

0.873 

! 1.569 

215.6 

3.657 

1.494 

1.718 , 

724.2 

l 1. | 

95.36 

5.443 

[ 6.160 i 

860.2 

14.42 

5.861 

6.767 

2866. 

- 3.944 1 

100. 


INTERNATIONAL MONEY MARKET: 


GOLD 


Dutch rates steady Firmer trend 


Dutch short term interest 
rates were slightly easier yester- 
day. with call money steady at 
lOf-11 per cent Conditions were 
calm, helped by tbe recent 
strength of the guilder in the 
European Monetary System. 
Further liquidity could be added 
to the market through currency 
swaps by the central bank. 



of 10* per cent in 1974. 

One-month money was quoted 
at 11I-12J per cent, compared 
with 12-12J per cent; three- 
. month at 122-L2J per cent, com- 
pared with 121 - 12 ? per cent; and 
six-month at 124-122 per cent, 
compared with 12J-13 per cent 

In Frankfurt call money was 
unchanged at 8.60-8.60 per cent, 
while period rates were also 
little changed. 

In Paris call money rose to IS 1 
per cent from 12H per cent, the 
highest level for over five years. 
Period rates were also firmer. 


UK MONEY MARKET 

Moderate 

help 


Gold rose S9 an ounce In the 
London bullion market to close 
at 8644-649. ahead of the IMF 
auction held in the U.S. Tbe 
metal opened at S633-635 and was 
fixed during the morning at 
S641.75. The afternoon fixing 
showed a further rise to 8643.50. 
and the metal touched a best 
level of 3648*652. 


In Paris tbe 12} kilo bar was 
fixed at FFr 86,150 per kilo 
(S638.36 per ounce) compared 
with FFr 86.300 (S6S9.85) in the 
morning and FFr 85.250 (3634 
on Tuesday afternoon. 

In Frankfurt the 12} . kilo bar 
was fixed at DM 36,975 per kilo 
(3642.47 per ounce) against DM 
36.210 (8632.00) previously. 


Mar. 5 Mar. 3 

Gold Bullion (fine ouneei 

Close IS644-649 i£3B7-289)*i IS635-640 (£28514-38712) 

Openlnq |s633-638 (£282-28*1*1 (8630-635 (£2811* -283 1*1 

Morning fixing... S641.76 (£286.291) [£633.25 (£282.600; 

Afternoon fixlngiS643.30 (£286.382) 1S631.26 (£283.389) 

Gold Colne 

Krugerrand :*64B-649 (£287is-29Qi*> IS637 641 (£285-288) 

Maple loaf- .*542.652 (£286ie*29Hz) iS635-64B (£284-2891 

New Sovereign*. SI 62-164 (£72i*-73)*) S158-160 i£70V78J,i 

KlngSova 9180*182 (£8081) '9178481 (£7934-81S*i 

Victoria Soys >3181-184 i80ii-89i:> <9180-182 i£80l:-82ie) 

French 80s... 'SI 481*45 Us :81471s* ISO!* 

SO pesos Mexico; 57 92-802 1S77S-7BS 

100 Cor. Austria. 18626-656 18610 620 

320 Eagles J1751-756 |£150-760 

810 Eagles I — . — 

85 Eagles. >...' - ' - 
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although the authorities may 
take advantage of tbe favourable 
rate of the guilder against the 
D-mark- to increase foreign 
currency reserves, it j s expected 
that Fi 700m. hi swaps will 
mature ibis week, and extra 
liquidity from long term swaps 
of about Fl .l^bn wiU. cover any 
daily market .deficit. Subscrip- 
tions for. the latest Government- 
bond issue, close on March II, at 
a record coupon^ of 11} per cem, 
compared with a previous high 


Bank- of England Minimum 
Lending Kate 17 per cent 
(since November 15, 1979) 

Day-to-day credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave a moderate 
amount of assistance by buying 
a moderate amount of Treasury 
bills from the discount houses, 
a small number of local authority 


bills, and a small amount of 
eligible bank bills for resale to 
the market at a fixed future daTe. 

Banks brought forward small 
surplus balances: small Govern- 
ment disbursements exceeded 
revenue payments to the 
Exchequer; and there was also 
a small decrease in the note 
circulation. 


On the other hand repayment 
wax made of money lent to the 
market by the Bank of England 
on Friday and Tuesday; while 
the market was also faffed with 
the unwinding of repurchases of 
various bills; and a small net 
take-up of Treasury .bills. 

Rates in ihp tabic below are 
nominal in some eases. 


LONDON MONEY RATES 


Mar. 5 

1980 


Sterling 


MOREY RATES 

NEwrowt- 

Prisne Rata 18^-17^ 

Fed, Funds .-...w 14V15 

Treasury Bide (13-weefca 15.14 
T re* jury Bln* (26-week)...... 14.64 . 

GERMANY. 

Drecwint nets 7 . 

Overnight Rhja \ 8J55 ' 

One month ..t, 8JG 

Three monthe 9£7*a 

Sr* months ........ V... 9.40 . 

FRANCE 

Discount Rate -9J5 

Overnight Ra» ■ 13.126 

One month --13UCD5 

Three months .13.83^ 

Six month* — 

JAPAN • 

Discount Rate MS - 

Cell (Unceadiuonel) ..i.j.... .-9.6 
Bills- Discount (three-month). 11 


Overnlglit ....... — 

2 days nob'tuu.1 
7 days or-....<-.j — 

T days notice,. - 

One monttu-^.i }f 
Ttwo montfta^.' JS 1 *'?® 
Three months.. 16^-fSlg 
six montha..,..! J7A-17* 
• Nina months... 17A-163* 

One Year 16W-1648 

Two years — 


1 Local 

Local Auth.1 Finance 

Discount | 

Eligible 

Fine 

Interbank Authority .negotiable 

House 

Company market Treasury 

Bank 

Trade 

j deposits 

bonds 

Deposit] 

Deposits j deposits ( Bills $ 

Biffs * 

Biffs * 

16-187# . - 




171**18 | 1812-17 j - 

- 

s 

J - 1868-19 

— 

— 

**■ ! — ' — 


— 

1778-387# ‘ 1854-19 



18-183* 

lBiaViBS, 163,-17 : 

- 
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Loeal eiithoritias end finance houses seven days' notice, others seven days fixed, •Long-term local authority mortgage 
retts nominally three years 1B4-16%i P «r cent: tour years ISH-I® 1 : per cant; Ova year# 16 - 16 1 * per eant. OBank bWI reus m 
uble are buying r*1M for prfine paper. Buying rates tar four-month bank bHIs 17»*.17 , |[ par cent: four-month trada bills 

Appra^nare eeiling rate* for cm o- month Treasury bills 15*7^-15*^ P«f Mnu two-mornhs 15*n»16 per cant; three- 
monthe ieSa-16 1 * per cent- Approximate sailing rates for ona-nwnth bank bills 17%-18 par cent; two.months 17V17V 
per cant; ttaSB-monthi IT'j* par eant; ons-month trade bills 1W* per cent: two-month* IS 1 * per cant and three-month* 

- • Houses. Base Rates (puWiahad by tha Finance Houses Association] 18 par cant from March 1, i960. Clearing 

'hank Deposit Beta* tar sums at seven days' notice 16 par cent. Clearing Bank Rates lor lending 17 par cant. Treasury 
Bills: Average tender reus of .discount 16.1236 per cent. 
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Singapore, Tokyo 
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Ankara, Athens, 
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Frankfurt/Main, 

Hong Kong, 

Kuala Lumpur, 
Madrid, Mexico CJfy, 
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Sydney, Tehran, 
Toronto, Warsaw. 
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Africa: Cameroon s, 
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Senegal, Togo, 
Tunisia, Zaire. 
America: Argentina, 
Bahamas, Brazil, 
Canada, Colombia, 
Mexico, Panama, 
Paraguay, Peru, 
Uruguay, USA, 
Venezuela. 

Asia: Hong Kong, 
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THEB4M<B? is ready for the challenge of the new decade, which no-one in banking 
or treasury finance can doubt will produce the most fundamental changes in domestic 
and international banking operations. 

The rise of the oil-exporting and newly industrialising countries, the changing 
pattern of payments imbalances, exchange rates and inflation, the response by govern- 
ments and supervisory authorities, and rapid developments in technology and 
communications will make the 1980s a most challenging period in the history of 
banking. 

FEBRUARY ISSUE 

* Foreign banks in New York — there are now 237 foreign banks represented in 
New York. TF£ BANKER lists them all together with their address, telephone and 
telex. * Singapore’s second industrial revolution. * Should Britain adopt 
monetary base control? * International Review — Japanese bank profits. Guide 
to LDC debt. 

MARCH ISSUE 

* Technology in banking— an appraisal of the latest developments and their 
impact. * IMF substitution account. * EMS and German monetai^ policy. * 
International Review and Luxembourg banking profits. 
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Companies and Markets 


Financial Times Thursday March ft 1980 


WORLD STOCK MARKETS 


NEW YORK 


Stock 


Mar. 

4 


Mar. 

5 


38* 

13* 

iau 

23 ij 
49>S 
3638 
27 


ACF Industries 

AMF 

AM Inti 

ARA 

ASA 

Abbotts Labs.. 

AcmeClevc 

Adobe OK a Cos .. 50 * 
Aetna Lite A Gas. 32>s 
Ahmanscn iH.F.V 17 
Air Prod i Cham! 555* 

Ateona I 13'? 

.Albany inti i 3ii 3 

Alborto-Culv ....... 9 

Albertson’s. ; 37Js 

Alcan Aluminium. ©isa 
Alco Standard.... 50* 
Allegheny Ludm.: 30'* 
Allied Chemical-: 54 >.9 

Allied Stores j 20* 

Allis-Chalmors.... 27 >4 
Alpha Portd. is ie 

Alcoa —....I 69 U 

Amal. Sugar | 34 1 5 

Amax- 65* 

Amerada Hess-—; 56 * 

Am. Airlines I a* 

Am. Brands : 61 is 

Am. Broadcast^. 1 30* 

Am. Can 31 

Am. Cyanamid— • 33 * 
AM- Elect. Pwr - 16* 

Am. Express- I SB* 

Am. Gen. Insnce-' 31 '4 
Am. Hoist & Dk— - SO:: 
Am. Home Prod. 


24 i s 


! 385 (, 
I 13* 
• 18* 
i 29i; 
50 
36^ 
! 2 ?Jb 
■ 4912 
! SI is 

I 17 
35* 
Ml® 
! 32 
i 958 
. 37 
; 61»n 

30* 
I 31 
641; 
20!* 
27is 
14* 

1 67 
53* 

! 55J? 

: hii 
I 954 

I 61 

i 30* 

1 31 
32* 
163e 
. 28 '4 

; il, 

24k, 


Stock 


j Mar. 

I « 


Columbia Gas \ 42* 

Columbia Piet.../ 32 j« 


Com. Ins. Am 
Combustn. Eng.J 
Com buatn. Equip 
Cm with Edison. . 1 
Comm. Sateliio.., 
Compugraphic... 1 


136b 

6158 

12 

187a 

36*4 

287 C 


CIG J 3 

Comp. Science-. |0 : 

Cone MINE 37-4 

Conn Gon Life.... 32* 

Conoco ; »** 

Conrac ! 20* 

Cons Edison : -9 T£ 

Cori3 Foods ' 213(1 

Cona Freight | 22* 

Cons Nat Gaa...-' 46ss 
Consumer Power] 16* 
Conti Air Lines ...I 8ig 

ConUCorp i 254 

Conti Group. 8813 

Conti Illinois. 1 23 .'a 

Conti Tclcp j 13J* 

Control Data | 54* 


Am. Medical Int 

37* 

: 57* 

Am. Motors 

8ii 

85^. 

Am. Nat Rcscqs. 

50i: 


Am. Petlfna 

45>.l 


Am. QuasarPeL. 


. 35.3 

Am. Standard ... 

54 

53* 


25* 

36* 

Am. Tel. i Tel. .. 

47* 

48* 

Ametck 

24 

24* 


£9* 



36is 



25 

26 


21 

21* 

Amatcad inds.... 

40Jg 

41* 

'Anchor Hackg ... 

16!b 



241s 

24* 

Areata. 

25* 

24* 

Archer Daniels... 

561a 

35-8 

Armen 

30*. 

303$ 

Armstrong Ck 

U is 

13* 

Asamera Oil 

25* 



Bo7e 

54* 

Ashland Oil 

36 

56-g 

Assd D Goods.. .. 


195« 


101 

90* 

Auto-Data Prg.... 

34s? 

345ft 


22 

22* 

Avery Inti —j 

18* 

19* 


Cooper Inds- 

Coors Adolph ■■ 

Copeland 

Copporwcld 

Corning Glass •• 
Corroon Slack .. 
Cox Broadcast’g 

Crane 

Crocker Nat .... 
Crown Cork .... 

Crown Zell 

Cummins Eng ■ 
Curtiss- Wright 

Damon 

Dana- 


68 * 
13i b 
22 1* 
17 >4 
S3 
24 * 
65 6a 
43 
I 27 
I 257a 
! 44i 4 

: «i 

, 27 
' 6lg 
24 i 4 


Dart Inds j 59 14 


Avnet : 

Avon Prods > 

Baker Inti ! 

Bait. Gas £ El. ...j 

Banco) Trist. 

Bangor Pun ta -1 
Bank America ■■ 1 

Bank of NY 

Bankers Tst NY.; 

Barry Wright , 

Bauscn ft Lomb.J 
Baxt Trav Lab. ..1 
Beatrice Foods- ] 
Beckman Instr.... 

Boker Inds. [ 

Bell & Howell ... 

Bendix ; 

Beneficial ..... 


29* 

i 30 

33s. 

1 335g 

61* 

63 Jr 

18 Tg 

, 19* 

35* 

; 36* 

25 7g 

1 255$ 

21* 

. 21* 

53* 

53* 

59* 

40Jg 

24* 1 

1 25* 

54* ! 

33* 

37* 

37* 

18* ! 

iasg 

26* ! 

' 27 

157a : 

137a 

26* ' 

25 

48* ! 

49* 

19S8 1 

20* 


Data Gen 
Dayton-Kudson 

Deere , 

Delta Air 1 

Denny's 1 

Dentsply Inti 

Detroit Edison ... 

Diamond Inti 

Diamond Shomk 

DiGiorgio 

Digital Equip 

Dillingham 

Dillon 

Disney (Walt) 

Domo Mines 

Donnelley iRRi.... 

Dover Corp 

Dow Chemical... 

Dow Jones 

j Dravo 

Dresser.. 

Dr. Pepper 

Duke Power 

Dun ft Brad 

□u Pont 

EG & G 


Beth Steel '• 2 IS] 

Big Three Inds-; 4 Sjb 
dock & Decker-1 Mia 

Block HR 

Blue Boll 

Boeing I 61 >4 

Boise Cascado —] 541s 

Borden ; 2214 

Eorg-Warner 39 

Sraniff IntL ; 6 

Briggs Stratn j 23s* 


21 : B 
45 
20* 
24 Is i 24J» 
33 * ; 33 is 
6Hfi 
34 X, 
2358 
395a 
8 

235] 


67 
43 
32 k, 
35 1, 
13 ! 8 

164a 
12* 
39 J« 
535a 

10 U 

757a 

121- 

165] 

45* 

73 

275 0 

39 lj 
55 ?a 
41? s 
357 b 
54* 
13 
147# 

40 
375 4 
26 ‘4 


EMI I 3 

Easoo 1 15': 

Eastern AJ riir.es I 5* 
Eastern Gas ft F.j 32* 
Eastman Kodak 45 

Eaton 257 b 

Echlin Mfg — ] 15* 

Eckerd Jack 1 25* 

Electronic Data. 24 * 
Eloot Memories ] 47j 

El Paso 35*8 

Emerson Elect... 331- 
Emery Air Fgt. ...] 1418 

Emhart 29 

Engelhard MC ...| 34* 


Bristol-Myers I 32r B j 33 * 

BP | 35* — ‘ 

Brockway Class., 14 

Brown ; £51; 

Brown Forman B- 37 tg 

Brown Grp ; 24 ij 

Brown & Sharp... 285c 
Erowng-Fcrris....| 16 
Brunswick I 


15is 

Bueyrus-Erie .. ..! 20 1; 
Burlington lnd...i 175s 
Burlington Nthn.l 76* 

Bumdy 32 u 

Burroughs. ■ 72»> 

CEI Inds 39;; 

CBS 47 

CIT Financial 51 >: 

CPC inti 60* 

Campbell Red U. 56»* 
Campbell Soup... 281a 
Campbell Tagg . 231- 

Canal Randolph .. 17 

Can. Paeific 40i* 

Carlisle Corp ' 23ss 

Carnation 

Carp Toeh 


36 lg 
i 14 
; 25 
37*i 
I 24U 
• 291* 
» 15* 
1 l4Ja 

| 19* 
I7; a 
76 

! 52* 
' 71* 

! 39i» 
i 46-4 
. 51 'j 
611- 
56 >s 
: 2 b i„ 

1 23 * 

I 165; 
4Q”g 

23* 

25 Si I 24 lg 
3 1 1- | 311; 


Carror Hawley..... 1 lSjg 

Caterpillar 

Celanese corp— 

Centex 

Central & SW , 

Central Soya ! 16* 

Central Tel Util-.' 221- 

Certam-teed 13 

Cessna Aircraft.. 26 
Champ Home Bid 

Champ Inti 

Champ Sp Plug- 

Charter Co 

Chase Mannhatn 

Chemical NY 

Cheso Pond j 

Chcssl* System..' 
Chicago Pneum.. 

Chrysler 

Chubb ' 


, 155] 
SI ! 6Hs 
44 J 4 441* 
441, | 451; 
12 i 3 1 121, 
174 
234 
13 
26* 
14 
241s 
97, 
39* 
344 
375* 
215 b 
284 
21* 
84 
334 


II] 

231; 

93s 

384 

345, 

57o« 

311; 

285; 

215s 

8* I 
33 ! 


Enseren 

Envirotcch 

Esmark 

Ethyl 

' Evans Prods 

i Ex Coil o 

Exxon I 

FMC 

Faberge 

Fcdderc. 

Federal Co , 

rode ral Mogul ... 

. Fed. Nat. Mort. ... 

Fed. Paper Brd— 

I Fed. Resources...,! 
' Fed. Dop. Stores.. 

r Icldcrest Ml 

Firestone 

1st Bank System. 


315] 

10 

321- 

27 

211 - 

404 


1 Mar. 

Stock 

| 42* 
32* 

1B7 0 

61* 

12 

pp 

j 56* 

] 286s 





; 2* 
20* 
38* 
52 

63 
! 21 

Halliburton 

HammermfliPpr. 

Handlaman 

Hanna Mining... 
Hareourt Brace- 
Harnisehfeger - 

! 22 . 
23 
46* 

Harna Corp 

Harsco 

Hecla Mining — 





28* 

Herehey — 

13* 

54 

Hewlett Pkd 

Hilton Hotels.. 

69 

Hobart Corp..-— 



18 

53* 

Homes taka- 

Honeywell 

24* 

64 

43 

27* 

26* 

45* 

315s 

27* 

63s 

23* 

393g 

66va 

42*. 

32 

Hoover 

Hoover Univl — 

Hormei Coo - 

Hospital Corp 

Household Fin ... 

Houston Inds- 

Houston Nt Goa- 
Houston OH Min. 
Howard Johnsn.. 
Hudson Bay Mng 

Hughes Tool 1 

Humana — 

Hunt (Philip A) - 
. Husky Oil — 

56* 

13* 

Hutton (EF) 





12i» 

38* 

34* 

1U Inti 

Ideal Basic Ind— 
Ideal Toy 

105g 

74Jb 

125, 

16* 

44 

74* 

28* 

3e* 

5o7 a 

Alls 

56* 

54f 8 

13* 

ICI ADR -J 

Imp. Corp. Amer 

INCO - 

Ingersoll Rand ... 

Inland Steel 

Intel — 

IBM 

Int. Flavours 

Int. Harvester ... 
Int Income Prop. 
Int. MufUfccds... 

IS 

40 

37* 

InL RcotJTier 

Int. Tel ftTol 

27.* 


James (FSi 



3* 

22* 

45* 

24* 

15* 

25* 

Jim Walter 

Johns ManvIMe... 
Johnson Contr ... 
Johnson ft Jns ■■■ 
Johnathn Logan 
Jos tens 



26* 

3379 

Kaiser Alumin.... 
Kaiser Inds 

14* 

385.] 

32* 

Kaiser Steel 

Kaneb Services.. 
Kaufman Brd 

31* 

lOsg 

32* 

277a 

Kellogg 

Kennecott Cpr.. 

Kenna metal 

Kerr-McGoo 


Mar. 

4 


7 

! 2Ua 

I 633] 
164 
I 173, 
I 274 
i 20 

5Ut 
213, 
102 -« 
B 73, 
10* 
404 
33 
144 


Mar. 

3 


74 

217b 

334 

164 

174* 

27» 2 

20 

48* 

22* 

1025, 

274 

10* 

404 

357b 

145b 


254 j 25i; 


347s 

52* 

467a 

37 

19 4 

204 

2068 

274 

644 

30* 

41 

16 
174 
43 
604 
934 
124 
145s 
184 
43 
154 
29* 
417g 
26*; 
S3 7s 
304 
654 
35* 
12* 
874 
26 
12 
237s 
294 
144 
&2 ■ 
47 0 
87s 
17* 
51* 
55 
31* 
704 
275g 
63* 
184 
32 
104 
154 
40 
26 
26 
28* 
314 

22 lg 

25* 
26 
27 lg 




19* 

23* 

24 


84 


214 

414 


647 a I 644 
26* | 264 


Kidd* Walter — 
Kimberfy-Cik 


35 I B 
43\ 


King's Dept. St...; 114 


121, j 

3h 

564 

157|j 

13’, 

551; 

fl's 

S2* 

264 

77s 

344 


1st Charter Fin ..1 124 


134 

56g 

-.6* 

16 

13* 

55* 

94 

££* 

264 

Big 

?4i* 

121 ] 


Knight fidr. Nws| 
Koehnng... 
<opsers. . 

Kraft 

Kroehler ... 
Kroger ... . 

LTV 


24 
184 
28 7g 

424 

84 

164 


Lanier Dus. Prod) 254 


114 I 12 


353s 

34 

48 

37* 

19* 

20* 

21 

27 

644 

50* 

40* 

]bl 8 

174 

43* 

694 

B17 a 

124 

14i, 

18 

454 

16 

26* 

424 

26* 

244 

314 

664 

36 

12* 

874 

26 

124 

23* 

29* 

14* 

214 

5 

87g 
174 
32 
543, 
317 8 
714 
284 
624 
I87g 
31* 
104 
15 
404 
27 
264 
285* 
313] 
22* 
253] 
26 
274 
213] 
244 
68* 
84 
19* 
32 
194 
254 
24 
384 
26* 
94 
19* 
174 
39* 
555s 
68* 
363 4 
43 4 
114 
224 
19 
294 
424 
7T 8 
16 


Loar Siegler.- 


244 


Lease way Trans.| 20sg 


1st Chicago 1 144 | 14* 

1st City Bank Tex 38 58 

1st Inti Banc 36* I 364 

1st Mississippi.... 334 | 33 ?s 
1st Nat. Boston... 284 , 284 

1st Penn 

Fisens 

Fleetwood Ent- 

Flcxl-Van 

Florida Pwr & L. ; 204 

Ford Motor 30* 

Foremost McK— ., 33ig 
Foster Whcoler— 29 

Foxbcro 

Franklin Mint..... 

Freeport Mini—; 

Fruehauf 

GAP 

GATX 


7 

64 

74 

174 


38* 

8* 

734 

27 I« 

97ft 

34 


7 

61; 

7* 

18* 

21* 

30i] 

234 
294 
39 * 
85] 
703] 
277s 
94 
34 


Cincinnati Mil . ...! 32 4 ; 31* 

Citicorp j 19* ' 195s 

Citiu Service-— ,1024 1 105'’ 3 

City In vest g 16'e ' 164 

Clark Equipment 32* ; 324 
Clove Cliffs Iron.i S3 4 ' 531- 

Clorox asj 84 

QuettPeaby ' 84 ei* 

Coca Cola. 31* 52 

Coca 6U. NY... - 54 54 

Colgate Palm 154 . 15* 

Collins Alkman.. 71? 74 

Colt Inds. 471, ; 47* 


GK Technologies! 257 b 
G amble-Skogmo 55 

Gannett 417 a 

Gelco | 25* 

Gen Am InveaL-i 13* 

Gan Ci noma.-..- ! 181; 
Gen Dynamics. ..] 734 
Gen Electric - 49 7 a 
Gon Exploration.! 47 a 

Gen Foods 86* 

Gen Instrument.. 46* 

Gen '..ills ! 21* 

Gen Motors — 50 4 

Gon Portland 164 

Gen Pub Utilltios 1 672 

Gen Roinscc 1 78 

Ccn Signal I 33* 

Gen Telop Elec...; 254 

Gen Tiro ! 16* 

Gcnecco 1 3* | 


854 

34Sg 

424 

247a 

13* 

19 

737g 

497 B 

5 

27 

471; 

00 

50 

16 

6* 

79 

34 

25* 

163] 

5* 


Genuine Parts.... 19 4 : 194 

Georgia Pac 277.) 28 

Gcosource 60* 60* 

Gerber Prod 234 1 24* 

GottyOil I 907g ; 90>, 

GiddingB Lewis... 524 1 31* 

Gillette : 21* ] SHc 

Global Marine... 1 55 1- I 531; 
Goodrich (BFi— .1 20* i 20i; 
Goodyear TTre—.’ JlSa I IB 

Gould ■ 23 1 23* 

Grace • 41* | 4li; 

Graingor iWW.. . 534 ; 334 


Lee so a a. ... 

Lonox. 

Levi Strauss 

Levitz Fumtr I 

Libby Owens Fd. 

!®g,5.T*... 

Lincoln Nat 

Utton Inds 

Lockheed - 

Loews 

Lone Star Inds ... 

Longs Drug Sirs.. 25* 
Louisiana Land ..j §0* 
Louisiana Pac. — , 

Lowcnstein.. 

Lubrixol — , 

Lucky Sirs- 

MCA ! 

Macke 

MacMillan 

Macy 

Madison Fund... 

Mfcrs Hanover- 

Mapco. 

Marathon OH- — 1 

Marine Mid 

Marley... 

Marriott 

Marsh MeLenn ... 
Marshall Field- 

Martin Mtta 

Maryland Cup.... 

Masco. 

Massoy-Fergn 

Mass Mutt Corp- 

Mattol 

May Dept Strs— 1 
Mayer lOscari .... 


26 
24* 
20* 
593] 
25 
35* 
243 4 
25* 
36* 
617g 
38* 
54* 
34* 
66* 
26* 
25* 
. 49* 
164 i 26* 
83* ; 83] 
58* 1 58* 
14* I 14* 
55* ! 55i B 

8 j 8 


40* 

24 

37* 

237 S 

25* 

357s 

61* 

573] 

56* 

55* 

65* 

25* 


Maytag 

McCulloch Oil ... 
McDermott (JR].- 1 

McDonald's 

MoDonnell Doug. 

McDonough 

MoGraw Edison 

McGraw-Hill 

McLean Truckg- 

Mead 

Media Genl - 

Mellon Natl 

Mohrille 

Memorex 

Mercantile Strs.. 

Merck 

Meredith.. 

Merrill Lynch 


157 B 

544 

19 

28 

41*4 

68* 

16* 

225g 

21* 

59* 

16* 

491b 

254 

25 

9* 

13 

83] 

21* 

19 

233] 

13* 

31* 

403] 

43 

27 

31* 

26* 

10* 

24* 

25* 

25 

24* 

15* 

35 

61* 

35* 

234 


157 3 

043] 

19 

28* 

48 

69* 

197$ 

23* 

213] 

61* 

18* 

48* 

25 

257s 

9* 

13 

8* 

21* 

194 

244 

13* 

32 

40* 

42* 

27* 

31* 

264 

10* 

34* 

26* 

25 

24 

153, 

56* 

62 

36* 

S3* 


Stock 

Mesa Petroleum 

MGM .... 

Metromedia 

Milton Bradley 
Minnesota MM 

Missouri PftC 

Mobil. 

Modern Merchg 
Mohaaco 
Monarch MIT...- 

Monsanto.. 

MooreMcCrmk— 

Morgan <JP) 

Motorola - 

Munslngwear..— 

Murphy (GO 

Murphy OH 

Nabisco- 

Naloo Chem 

Napoo Industries 15* 

Nat. Can — 214 

Not Detroit 25 

Nat .Disc. Chem. 28* 

Nat Gypsum 20* 

Nat Sqmloductr 367 a 
Nat Service Ind, 19* 
Nat Standard.... 18 

Nat Steel. 283, 

Natomas...- 42* 

NCNB. - 11* 

NCR. 767 8 

New England El. 18* 
New Eng. TeL.— 31* 
NY State E & G . 13* 

NY Time* — 224 

Newmont Mining 52* 
Mag. Mohawk— 11* 
Nielsen (AO A. ... 28 
nl industries..- 42* 

NLT [ 26 

Norfolk & Westn 29* 
Nth. Am. Coal ... 434 
Nth. Am. Philips. 263« 
Nthn. Nat Gas - *“* 
Nthn. State Pwr. 
Northgate Exp— 

Northrop — 

N west Airlines - 
Nwest Bancorp 

Nwest inds. I 

N westn Mutual— 

N westn Steel W.| 
Norton 

Norton Simon -.] 
Occidental Pet— | 

Ogdon — 

Ofllfvy ft Math.... 

Onto Edison 

Ok) a. Nat Gas -| 

Olln ... 

Omark 

Outboard Marine) 12* 
Overseas Ship —[ 
Owens- Corning 
Owens Illinois . 

PHH Group | 

PPG Inds I 

Pabst Brewing. 

Pac. Gas ft Elaotl 
Pac. Lighting 

Pao. Lumber I 48* 

Pao Tel ft Tel ...I 11* 

Palm Beach. t IS* 

Pan Am Air J 5 

Pan Hand Pipe.., 684 
Parker Drilling. ..I 42* . 

Parker Hanfn 1 294 > 

Peabody Intt — ! 26* 

Penney JC. 22 

Pannewoit I 31* 

Ponnzoil 483] 

Peoples Energy.! 49* 

Pepsico - | 

Perkin-Elmer. 

Petrie Stores i 

Retro lane .... 

Pfizer 

Phelps Dodge..... 

Phi la- Elect 

Philip Morris I 

Phillips Pet 

PlUsbury 

Pioneer Corp-..- 

Pitney-Bowes 

Pittston I 

Planning Rsch— I 

Plessey — —I 31* 

Polaroid .j 21* 

Potlatch ' 35 

Prentice-Hall I 19* 

Proctor Gamble. I 694 
Pub- Serv. E ft G-l 16.4 
Pub- S- Indiana -I i67g 

Pullman 

Purex — 

Pu relator 

Quaker Oats..-..) 

Quanex 

Quastor.— 

RCA .... 

RTE 

Ralston Purina— 

Ramada Inns. | 

Rank Org ADR.. 

Raytheon , 

Reading Bates— 

Redman Inds- 

Reeves Bros 88* 

Reichhoid Chem. 13* 
Reliance Grp — .] 634 
Republic Steel —, 227 B 

Rep of Texas. 1 257 9 

Resoh Cottrell— I64 
Resorts. Inti A.....|,297 a 

Revoo (DS) j 233] 

Revere Copper- 154 

Revton 381* 

Rexnord 18* 

Reynolds tfllh ... 324 
Reynolds Mtls. — 36* 

Rich-Merrell. 207g 

Rite Aid... 224 

Roadway Exps ... 23* 

Robins (AH). 8* 

Rochester Gas ... 12* 
Rockwell Inti.— 54* 

Rohm A Haas 363] 

Rollins... 28 

Rolm - — 46* 

Roper Corp* 9 

Rowan.... 497g 

Royal Crown — 12* 

Royal Dutch 864 

Rubbermaid 23* 

Russell Stvr. 16* 

Ryan Homes. 18 sS 

Ryder System. — 21* 
SFN Companies.. 23 
SPS Technolog— 32* 

Safeco. 344 

Safeway Stores.. 303] 

St Joe Minis 46* 

St Louls-San F.. 69* 

St Paul Cos 33 

St. Regis Paper. 303] 
Santa Fe inds..... 70* 

Santa Fe fntf 43* 

Sau' Invest 7 

Saxon Inds 6 

Sobering Pio I 33* 


Stock 


Mar. 
' 4 


SchliU Brew. J. . f* 
Sohlumberger.— 1 1* 

SCM 24* 

Scott-Paper 19* 

Scudder Duo V... 107g 

Sea Contra 1 1«* 

Seabrd Coast L.| 34 

Seagram ^7Si 

Sealed Power....; 32* 

Saarle (G D) ! ?4* 

Sears Roebuck- 1 15* 

Saa train t'-s -i 

Security Pac 1 

Sedco — 1 

Shell Oil 

Shell Trans — ■ _ 

Sherwin-Wm*.- ' 29 t 8 

Signal........... 39* 

Signode. — : 37 

Simplicity Patt-1 83* 

Singer 8* 

Skyline ! H’a 

Smith Inti 78* 


73] 

24 J j 

75^4 

694 

36* 


Mar. 

3 


8* 
111 * 
243, 
19* 
107J 
174 
34* 
484 
224 
22* 
16* 
73, 
24Tj 

76 
70* 
36* 
304 
40* 
374 

I 8 7s 
83 S 
1116 
78 
54* 
15 
6* 
14* 
21* 
10T S 

541; 
32* 
43 
593] 
223] 
25* 

643, 

153, 
22 

32 4 I 33* 
263, 1 263, 

Std Brd# Paint..; 22* j 
Std Oil California; 81* I 78* 
Std Oil Indiana— ll 13 * ( 113* 

Std Oil Ohio 100*< ' 101i * 

Stanley Wks 35og 

Stauffer Chom.J 18* 

Sterling Drug..— I 197$ 

Stevens WP) ; 14 * 

Stokely Van K— 1 24 7 a 

Sun Co 84* 

Sunbeam 

Sundstrand — 

Suparlbr Oil. — . 

Super Val. Strs... 

Syntax 

TRW 

Taft. ... 

Tampax.— 


Smith Kline 
Sonasta inti ... 

Sony ....... 

Southeast Ban kg 
Sthn Cal. Edison 
Southern Co. 
Sthn Nat Res.. -J 
Sthn N. Eng. Tel 

Sthn Pacific 

Sthn Railway j 

Southland. - 
SW Bancehares- 

Sperry Corp 

Spring Mills 

Square D ... 

Squibb — 

Std Brands. 


524 

13 

6* 

14* 

21* 

22 

537, 

51Tg 

48 

594 

22* 

25* 

54* 

15* 

21 


Wall St. mixed at mid-session 


LED BY fresh strength in the trading. The Toronto Composite 
Oils group. Wall Street picked Index rose 18.S 20 2,153.7 at noon, 
up after an easier start to make while Golds advanced 130.5 to 
a rather mixed showing at mid- 3.635.6, Orl and Gas 83.6 to 5.159.9 


The session had opened firmly, 
hut a pattern soon developed In 
-which the institutions made 
selective purchases, generally to 


Australia 

Ms rkets generally -lost further- 
ground. although late '‘cheap' 


sessionf oil owing further h eavy SmU Md HM W t. the benefit' of jdocte considered 


17* 

40 


166* |269* 


35™ 
18* 
18 7g 
14* 
247* 
84* 
17* 
40* 


23* 

39* 

437$ 

29* 

38* 


22* 

393, 

4458 

28* 

324 


■ Tandy. 36* 36* 

Tektronix 53 533, 

Teledyne 1445, 143* 

Tenneco 39* 39 4 

TesoraPet. 24* 24T 8 

Texaco... 40 * 39* 

Texas Comm. 8k 43 * 434 

Texas Eastern— I 72* 72* 

Texas Gas Trn... 304 30>, 

Texagflnstrmts— I 96* 1 96* 
Texas Oil ft Gas ..: 40* 1 39* 

Texas Utilities 15* j- 15* 

Texasgulf ; 48* , 49 

Textron : 28* 1 38* 

Thermo Electron 28 28* 

Thomas Betts.... : 444 . 45* 

Tidewater. : SB's 06* 

Tiger Inti ; 31* 2i* 

Time Inc. 1 47* ; 48 

Times Mirror 334 j 34 

Timken ' 533 b 1 S3* 


trading. 

The Dow Jones Industrial 
Average was a net 3.59 firmer 
at 860.07 at 1 pm, while the 
NYSE All Common Index gained 
6 cents at Sfrt.42, but falls sliJl 
outnumbered rises at mid-session 
by an eighr-ttvfive ratio. Turn- 
over came to 32.06m shares. 


2 410 3 but Banks shed 0.60 more favourites among foreign buyers, the day’s worst. The Sydney All 
to 305.64. ' ' J """ 


Tokyo 

Shares again closed with a bias 
to lower levels afLer active deal- 


such as KHD. Neckermaxm and Ordinaries Index shed 8.26 more 
Preussag. A good number of to S7100. 


majors were ignored and closed 
steady or slightly lower. The 
Commerzbank index, down 6.1 


News that BSP's latest strife 
an ihe Exmoatb Plateau pro. 
duced gas condensate and not. 'oil - 


iDg 5 , but with Oil issues putting the previous day, edged up 0.9 to recovering To AS13.45,. dfora 25 


on a fresh show of strength and 
Machine Manufacturers also 


against Tuesday’s 1 pm figure of forging further ahead- 


772.4. 

Preussag put on DM 3, KHD 
in Engineerings DM 9.50, and 


The Nikkei-Dow Jones Average Neckermann. in Stores, DM 6.50. 


saw BHP fall to A§23.Q0 befor e . 
cents on the day. - . 

Oil Shale stocks fell on eom- 
ments by Energy Mlmsler 


Tlpporary 

Tonka. 

Total Pat 

Trane.. , 

Transamariea ... 

Trans Union 

Transway 

Trans World 


22 >s 
124 
29* 
20* 
154 
34 
23* 
13* 


Travelers — I 38 

Tri Continental— . 19 

Triton Oil Gas..-- 20* 
20th Cent. Fox... 444 

Tyler 14 

UAL- 184 

UMClnde. 12* 

UNC Resources.. 22 

UV Inds. ! 254 

Unilever NV.. 57i, 

Union Camp 43* 

Union Carbide.— 404 
, UnlonCornmercal 84 


Union Oil Cal 

Union Pacific..— 

Unlroyal. — 

Utd Brands- 

Utd Energy Res.. 

US Fidelity G 1 

US Filter. -I 

US Gypsum 

US Home 

US Inde .] 

US Shoe 

US 8teel 

US Surgical- 

US Tobacco- I 

US Trust ' 

Utd Technolge ... 
Utd Telecomms. 

Upjohn 

VF ! 

Vartan A* goes. .. j 

Vernitron 1 

Virginia EP i 

Vulcan Matrls.... 
Walker (Hiram)... 
Wallace Murray.. 
Wal-Mart Stores. | 
Warnaco .... 
Warner Comms- 
Warner-Lambt .. 
Warner Swasey.. 
Washington Post 

Waste Mangt 

Weis Mkts — | 

Wells Fargo 

W. Point Peppl.J 
Western Airlines. 
Westn. Bancorp. 
Westn. Nth. Amor 
Westing house — I 

Westvaeo 

Weyerhaeuser.™ 

Wheolabratr F.. 
Wheeling Pl*t« - 

Whirlpool 

White C<m»o ltd „ 

White Motor. 

Whittaker- 

Wlckea 

Williams Co.. 

Winn-Dixie 8tr._. 

Winnebago 

Wise Elec Power 

Woolwortb 

Wrlgley 

Wyly. -i 

Xerox 

Yellow Frt Sys ,..i 

Zapata.. 

Zenith Radio 

U.S. Trs 4S 1980 


> 224 
■ 13 
; 29 

i 20* 

, is* 

33 

I 22* 

I 13* 
I 57 
. 19* 

204 

44 

14* 

177g 

12* 

22 

257g 

67* 

44 

404 

84 

57* 

93* 

4* 

13* 

69* 

35* 

14* 

30 

13J, 

8* 

194 

194 

27* 

294 

20* 

47 

15* 

46* 

207 b 

30* 

10* 

94 

36* 

34 
24 
31* 
17 
54 
19* 
83* 
194 
40* 
25* 
23* 
32* 

8* 


behind the gains for the Oil 
group. Metals also firmed, but 
analysts added that aside from 
those areas, the rest of pie 
market was waiting for some sign 
from Washington of new moves 
to combat inatioD. There were 
hopes that the debt market 
would end its steep slide. ' 

CC 2S 71/8 WALL ST 4 AND 5 

Among Oils, Mobil climbed Si 
to S89i before a trading halt due 
to an order influx, after rising 
6J on Tuesday. Gulf Oil gained 
22 to S53J. Colombia Gas SI to 
844} and California Standard 2! 
to SS4. All are involved in 
exploration off Newfoundland. 

Gold and Silver issues rose 
ahead of IMF gold auction. 
Dome Mines £irged 5i to $781, 
Homes take 3i to S63i, Asa 1$ 
to $5Ii, Hecla Mining 2} to S491 
and Sunshine Mining Ij to $395. 
Aluminium shares were also 
higher. Alcan climbed 3£ 

$65 J, Alcoa 1} to $69}, Reynolds 
Metals 1} to S37g and Kaiser 
Aluminium f to $23}. 

THE AMERICAN SE Market 
Value Index advanced 3.34 to 
303.50 at l'pm. Volume 4.17m 
shares (3.61m). 

Canada 

Metal and Oil issues featured 
strongly on mainly firmer 
Canadian markets in active early 


Closing prices for North 
America were not available 
for this edition. 


more to 466.02 and declines out- 
paced gains on the First Market 
section by 367 to 250. Volume 
450m shares (500m). 

Brokers said Oil stocks and 
Mitsubishi, a leading Trading 

House importing a large amount 

of oil. were actively hunted, 
responding to news that Mobil 
Oil's share price surged ahead 
on the New York market. Mobil 
was reported on Tuesday to have 
found a new oil field. A fresh 
wave of buying also struck 
Machineries issues on Press re- 
ports that the major Japanese 
companies are planning a healthy 
equipment investment in the new 
fiscal year starting April 1. 

Sugar companies advanced on 
the recent rise in the sugar price, 
while Nippon Wool and some 
other Woollen Textiles rose sub- 
stantially in line with the higher 
domestic woollen yarn market 
following the prolonged strike 
by Australian wool storemen and 
packers. 

Nippon Oil gained Y70 to 
Y2.100. Mitsubishi Y41 to Y7S5. 
Mitsubishi Petrochemical Y45 to 
Y325 and Nippon Wool Y52 to 
Y569, but Dowa Mining receded 
Y40 to Y770 and Hitachi Ship- 
building Y10 to Y164. 

Germany 

After Tuesday’s setback. 
Bourse prices closed on a mixed 
note yesterday following mode- 
rate trading in a market which 
dealers said was dominated by 
the large institutions. 


Klockner-Werke, in contrast, 
suffered a fall of DM 5.50 to 
DM 55 on announcing a capital 
cut. a development which seemed 

to also depress Thysseo-Jn dus trie. 

off DM 2. 

The Domestic Bond market 
ended the day slightly weaker, 
with Deutsche Bundesbank in- 
creasing its intervention and pur- 
chasing DM 9.6m nominal of 
stock after buying DM 8.1m on 
Tuesday. 


Hoag Kong 


With fears of increased local 
interest rates mounting follow- 
ing the latest rise in U.S. Prime 
Rates and a downturn in local 
property prices contributing to 
the gloom, share prices generally 
fell afresh in a moderate turn- 
over. The Hang Seng index 
receded 21.46 to 857-51. making a 
fall of 57.40 so far this week. 

Jardine Matheson retreated 90 
cents to HK816.10. HK Bank 40 
cents to HKS22.10, Hutchison 
Whampoa 30 cents to HKS8.40, 
Hang Seng Bank HKS6 to 
HKS129, HK Gas HK$2 to HKS24 
and China Light 80 cents to 
HK$18.60. 

Among Properties, HK Land 
declined 50 cents to HKS12.S0, 
Cheung Kong 70 cents to 
HKS22.50. SHK Properties 70 
cents to HKS16.S0. Tal Cheung 
15 cents to HKS3.10 and Swire 
Properties 12.5 cents to 
HKS4.S75. 


Central Pacific lost AS2 . to 

AS45.00 and Southern Pacific 50 
cents to AS16.50. 

Partners in the Alpha oil shale 
project also fell, with Esptranee ‘ 
receding 60 cents to AS2.90 and 
GrcenvaJe 10 teats to A$L10. 
although CSR, which has extra- - 
sive oil shale interests in 
Queensland, was underpinned bv 
stronger sugar prices r. and 
finished unchanged at AS6.40. 

Johannesburg • ■ . # j 

Gold shares opened easier on 
further nervousness over the 
Rhodesian eleclion victory for » 
Mr. Mugabe. However, prices 
later picked up to close firmer 
for choice on the day, helped by 
a rising Bullion price and the 
feeling that an overall majority 
could bring stability to Rhodesia/ 

Randfontein gained 100 cents 
at R77.00, FS Geduld 50 cents a; 
R61.00 and Stflfontetn 75 cents at 
R1S.75. but Bnffeis ended down 
75 cents at R36.50. 


Paris 

A firmer tendency prevailed,., 
helped by some institutional buy- 
ing. The' late recovery on Wail 
Street overnight, despite another 
round of Prime Rale increases 
by U.S. banks, had encouraged 
operators on the Paris Exchange, 
market observers commented. 
Skis Rossignol climbed 29 to 
FFr 950' despite repons that its 
1979-SO earnings would be below 
target 


CANADA 


Stock 


Mar. 

4 


Abittbi 

Agnleo Eagle 

Alcan Alumn 

Algoma Steel 

Asbestos. 

Bk Montreal 

Bk Nova Scotta_. 
Basic Resources. 


23* 

14* 

704 

40 

56* 

24* 

23- 

19 


Mar. 

3 


23* 

144 

71 

3978 

56 

24 lx 

24* 

20 


SiSa 
94* 

4 

127g 
69* 

35* 

14* 

291, 

14* 

8* 

187g 
19* 

27* 

29 
20 
487g 

154 
46* 

20* 

30U 
10* 

978 
26* 

333, 

23* 

304 
17* 

534 
19 
83 
19* 

40* 

25* 

23* 

32 
8* 

27* | 27* 


Bell Canada. ! 184 18* 

Bow valley | 61* 60* 

BP Canada _| 52 50 

Brascan A. ; 274 28* 

Brinco I 10* 104 

B.C. Forest 30* i 30* 

Cadillac Falrv.-J 22 I 22* 
Camnow Mines- 24 1 «•-- 

Can Cement 13* 

Can NW Lands...J 23* 


22t 8 

13* 

251, 


Can Packers I 34* 

Can Perm Mtg 17 

Can Trustee | 20 

Can Imp Bank 234 

Cdnlnds 1 284 

Odn Pacific 467g 

Cdn Pacific inv.. 

Can Super Oil 

Cdn Tire. 

Cherokee Res--. 


54* 
17 
20 
24* 
29* 
46* 
474 I 48* 
226 . £26 


26 

14* 


Chieftain 

Comlnco 

Cons Bathst A-.... 
Consumers' Gas. 

Coseka Res 

Contain 

Daon Devel 

Denison Mines....: 
Dome Mines..... 


384 

78* 

17B, 

294 

27 

8 

6 

50* 

85 


47* 

224 

34 

34* 

33* 

20* 

19 

23St 

64 

24 

134 

35* 

25* 

196s 

SI'S 

734 

8* 

697 B 


47* 

22t 

54* 

34* 

20 

18Sg 

22* 

J S * 

24 

14* 

34* 

265, 

3* 

! 9,J 

22* 

74 

a* 

59* 


Dome Petroleum^ 784 I 

Dom Bridge- , 15* l 

Dom Foundries A 39* i 

Dom Stores.. | 194 

Domtar 27fia | 

Falcon NJckel A-.I153 

Gen star 

Gt-West Life 

Gulf Canada. | 

Gulfstream Rei 
Hawk Sid. 'Can. 

Hollinger Ags- A..I 


26 
14i, 

39* 
80* 
I7ag 
30 
27 
8* 
6* 
514 
86 
79$s 

154 
40 
20 
27* 
156 
544 > 34* 
150 I 150 
180 174* 

9* I 10* 
18* 18* 
46 46 


BELGIUM (continued) 


Mar. 5 


| Price 
■ Frs. 


-for 


Petroflna. i 6,710) +30 

Royale Beige .. .. 6.3SO ■ —10 
SoaGenBana ...1-2.5151 —SO 
Soc Gen Belge....i 1,565 

Safina 3.260 

Solvay J 2.350 1 

Traction Elect. .. I 2.355 
UCB 1.328 


Union Miniero.!..! 864 
Vieille Mont I 1.6101 


-15 
+ 70 
+ 50 
+5 
—24 
+8 


DENMARK 


Mar. 5 


' Price I + or 
IKroner — 


13 If ! 23* 
354 I 55* 
94 9* 

- I 997* 


Hudson Bay Mng.i 

Hudson's Bay 

do. OH ft Gas....J136* 

Husky Oil — ,101* 

IAC 10 

Imasco . — J 45* 

Imp Oil..— ' 55* 

Inco ; 36 

mdal J 127 b 

Interpr Pipe j 17* 

Kaiser Res. \ 36* 

Mac. Bloedel 32* 

Marks ft Spancerl 74 
Massey Fore...;...] 11 
McIntyre Mines..: 95 
Merland Explor..! 29 

Moore Corp ; 364 

Mountain State.-. 14* 
Nat. Sea ProdsA.: 144 
Noranda Mines— I 32 


34* I 35* 
29* I 30* 
■" 142 

101 


10* 

45 

55* 

36* 

23 

174 

38 

53 

,r* 

98 

30* 

364 

145, 

144 

31* 


Aadelsbanken.’... 128.5 ■ —1 

Baltics Skand '218 -3.76 

Burm&Waln 54.5 —3 

Cop Handelsbnk. 118.25' —0.76 

D Sukkerfab. I8B.7S. -4 

Danske Bank Ill7.5 ! -0.5 

East Asiatic... 114 —2.5 

Flnansbanken ... .1156.5 +0.25 
Foranede Brygg. 205 —6.5 

Forende Damptk : 164.75i —1 

GNTHldg 156.5 -3.5 

Nord Kabel 129.25 1 -0.75 

Novo Ind 223.5 ; -2.5 

Papirfabrikker... 110 

Privatbanken 124.25 

Provinsbanken.1. 125.5 —1 

SmldtlHFLi 248.751 -4.25 

SBerendsen 308 1 

Supertax i 96.25 -1.5 


FRANCE 

Mar. 5 


i Price 
• Frs. 


-for 


Air Uqulde - 

Aniirtninn 

Au Printemps ....1 117.5 

BIC 500 

Bouygues ■ 704 

BSN Gervai 990 


ij 1.988 ! 

+ 17 

J 5.885 1 

+ 169 

.! 3-762 i 

—48 

.386 

—1 

J 500 | 

+ 4 

; 1.511 1 

+ 11 


. -7 
' —11 
+ 41 


Carre four . 


1.766i +8 


NEW YORK- DOWJONES 


' Mar. 
' 4 


Mar. ■ Feb. 
3 29 


Fob. . Feb. 
2© 27 


Feb. 

26 


1979.80 I Since Cmpllt'*n 


High 


Low 


High 


Low 


• Industr’ls 856.40 85435 86i.148B4.J4 836.12 8M.25 90S.84 ' 7B6.67 
, (I5/2/B0) 17/11) 

K'mo B'nds, 65.60 65 65.80 55.45 66.40 66.54 ( 86.10 66.40 i 

<15lfl> (27'2:80) 

Transport-. 286.81 267.64 289.44 287.15 286.28 286.13 506^0 205.76 

(B;Zr80) (t7i2, ■ 

Utilities 107.66 106.75 108.66 107.61 106.42 109.67 115.46 96.24 : 

{13r2/60( (24; 10) 

Trading Vol 

OOO'at 44.5 10 39,630 36,8 ID 40, 330 48.450 40,000 — — 


1051.70 41.22 
(11/75) (2/7/52) 


506.60 ' 12.25 
iB<2f60) (6)7/32) 
165.32 10.82 


eoay'a high 889.90 tow 842.75 


Ind. dlv. yield % 


STANDARD AND POORS 


Feb. 29 j Fob. 22: Fob. 16 Year ago (approx 


6.02 


5.97 


6.50 


6.04 


Mar. 

4 


Mar, 
3 i 


Feb. 

29 


Feb. ' Feb. 
28 27 


Fob. 

26 


1979-80 Since OmpUYh 


Nigh ; Low 1 High i Low 


Jlndust'ls ... 126.59 127.93i 129.28 117.94, 127.95 129.99 134.47 ] 107.06 154.64 . U2 
; (15)2/60) tilffi (11/1/75) (30/6/3! 

(Composite 112.78 112.60; 113.66 112.35 112.58 113.96 118.44 ' 96.13 126.86 4.40 

. • fI3f2jB0t ! (?7® (llilflK (liliB 

• Feb. 27 ; Fab. 20 ’ Fob. IS 'Yoar ago (approx)) 


(nd- div. yield % 


5.01 


4.89 


4.81 


5.28 


ind. P/E Ratio 


8.04 


8.52 


8.45 


8.73 


Long Gov- Bond Yield 
N-Y-S-E- ALL COMMON 


Mar. Mar. 
4 3 


Feb. 

29 


Feb. 


12.61 


1978-S0 


12.67 , 11.85 9.06 

Rises and Fails 

t Mar.4 > Mar. 3 ’ FothSS 


28 • High 1 Low 


64.3664.5564.9564.27 67.77 
(13/2/60) 


55.88 

'27/5, 


Issues' Traded... 11,921 : 1,920 

Rises 436 ' 524 

Falls 1,100 1,030 

Unchanged > 585 ; 366 

NewHIglta 10 ■ 26 

New Lows. I 167 127 


11,886 
; 938 
! 648 
| 400 
• 19 
104 


MONTREAL 


1 973-80 


industrial 
Combi nod 



420,60 1 42 1.6 if 423.80) 410.341 423.30 ■29/21801 

] S76.55j 577.27 578.801 375.Sfl| 378.30 (29/2(00) | 


TORONTO Com posite ; 21S4.s| 2182.6] 2182.61 2177.6(2132.6 (ZB/2/Ofl) | 1S1BJ (2/1) 
NEW YORK ACTIVE STOCKS 



1 Mar. 
5 

Mar. 

4 

Mar. 

3 

Feb, 

29 

| 1B7S40 

[ High 1 ’ Low 

AUSTRALIA 

Sydney All Ord. (1936/58 
Metals ftMinls {I93S/39) 

874.01 

5845.9 


BBM 1 

8106.1 

896.4 

S089J 

1 

947.47(14/2/80) 

6680.96(14/2/90 

B46.72 (2/1/78) 
2507.54(2/1/79) 

AUSTRIA 

Credit Aktten (2/1/82) 

69.1 

68.3/ 

G8.S 

1 


61.65 (2/5/791 

BELGIUM 

Belgian SE (31/12/6S) 

97.85 

87.88 


JE 

109.47 IB/10) 

87.65 (4/8/80) 

SB 

74.78 

76.90 

7B.6S 

77.24 

[ 97.4B (26/7) 

74.78 (B/S/SOi 

FRANCE 

CAC General (29/12/61) 
Ind Tendance (28/12/78) 

1 

/ 112.2 

1 106.6 



E 


I 82.4 (76/17 8) 
86.6 (8/1/80) 


m 

62J 

250.79 

721^ 

232.66 

727.8 

233. IB 
750.20 

288.88 (19/1/79) 
838.60 08(1/79) 

218.11 (21/1/80) 
-888.5 I21/I/M! 

HOLLAND 

ANP-CBS General (1970) 
ANP47BS Indust 11870) 

85. B 

81.7 

62.3 

81.7 

62.8 

815 

62.5 

84,2 (24/1/78) 
85^(24/1/76) 

1" 

81.1 (28/2/80) 

62.2 (29/2)88) 


B57J1 

878.87 

891.62 

914.81 

868.17 (16/2/80) 

493.83 (2/1/79) 

ITALY 

Bancs Comm. Ital ri3r78) 

94.16 

94.19 

86.03 

9f.45 

96.31 I26rt/«n 

88.58 (2/1/79) 

JAPAN 

Dow Average (IB/6/48) 
Tokyo Now SE (4/1/68) 

6794.04j677B.2r 
466.021 4SB.SB 

6785.50 

468.41 

5764.88 

4B7.B8 

6B5B-98 (14/2/90) 
472.66 (14/2/80) 

6925.87 (18/4) 
436. IS 115.7) 

NORWAY 

Oslo SE (1/1/7!) 

?2a.20 

ispso 


184.26 


74.46 (IB/1/79) 

SINGAPORE 

Straits Timas (1366) 

493.07 

498.57 

498.84 

480.43 

499.07 (5/3/80) 

646.54 (23/2/78) 

SOUTH AFRICA 

Gold (1358) 

Industrial (13SB> 

(U) 

(UJ 

590.9 

499.4 

590.8 

502.0 

69U 

602.2 

533.9 (23/2/80) 
617-2 (14/2/80) 

228.40 (17/4) 
27DJ0 (2/1/79) 

SPAIN 

Madrid SE (28/12/79) 

102.75 


(0) 

m 

Mg* 

188.28 (21/2/80 ) 

89^1 (15/1/30) 

SWEDEN 

Jacobson ft P. p/W) 


a 



401.34 (6/2/79) 

551.57 (24 /S) 

SWITZERLAND 

Swiss Bank Cp. (51/12/M 

364.4 

304.4 

504.7 

504^0 

829.10 (2/S) 

294.00 (1/1/79) 

WORLD ! 

Capital Inti. (1/1/70) { 

- 

156.9 

157.8 

189.1 

145-3 (15/2/80) 

1Z2-2 p/5/79) 


Norcen Energy... I 38* | 38* 
Nthn. Telecom...! 43* i 43* 


Oakwood Pet.....; 24 

Omni 8.6 S 

Pacific Copper.. J 4.40 
Pan can Petrol... 77 

Patino 1 28 

Placer Dev J 78* 

Power Corp. 165, 

Quebec Strgn— -I 6* 


Ranger Oil -I 

Reed Paper B Pf 
Reed StenhsA..-- 

Rlo Algom 

Royal Bank 

Royal TrustcoA..| 
Sceptre Rea.—... 
Seagram 
Shell Can A I 


34 
13* 

8* 

37 
43*, 

13 

147a j 15* 
54* 55* 


25* 
B. 70 
4.60 
78* 
28 
81 
17* 
6* 

34 

13* 

8* 

37* 

44* 

137s 


Club Medlter i 331.5 —1.5 

CGE- • 346 —2 

CSF (Thomson)...' 804 I +6.5 

(He Bancaire 313 r —3 

CleGanEaux 421 +1 

Coflmeg 164 : —1 

CCF 162 ■ —as 

Creusot Loire.....: 71 I +1.9 

CFP ! 2BO : +4 

DKEI I 38.9 

Dumez — I 865 

Ferodo ! 343 

Gen. Occidental .. 298.1 ‘ —0.9 

Imetal J 131.9. +2.9 

Lafarge- i 243.5 • 

L'OreaJ i 684 . 

Legrand ...... 11.578 

Machines Bull....) 66.4 

Matra.. 9,150 i 

Michelin B 775 

Moet-Hennessy ..I 527 

Moulinex : 78 ; 

Paribas 229 ■ 

Pcchiney 107 

Pernod Ricard . J 282.8 > T 1.9 

Perrier [ 282 | +3.2 

Peugeot-Cit- ■ 254 ) +5.5 

Poclaln 243 I —1 

Radloteoh j 302 | 


HOLLAND 


Mar. 5 


Price , + or 
FIs. I — 


ACF Holding 

! 70 j 

i +5 

Ahold 

•1 72 

+ 1.5 

AKZO 

.) 24.9 1 

i -‘■0.5 

ABN 

AMEV 

.282 1 

.: 95 1 

+ 6 
+ 1.8 

AMRO 

•1 59 - 3 i 

+ 0.8 

Bredero Cert 

.1207.5 ■ 

+2.5 


Bos Kalis ; 94.5 I +2.5 

Buehrmann-Tet -• 58.7 l —0.5 

Cal and Hldgs | 28 

El9evler 

Ennia 

Euro Com Tat-...i 


.1 28 

+ 0.5 

,:212.5 

+ 10 

'131 

+ 1.5 

1 72.6 


i 32.5 

-0.1 

I 64.5 

-0.1 

. 21.3 

+0.5 

.1 21.4 1 

+ 0.3 


Gist. 8roeades... 

Helneken 

Hoog ovens 

Hunter Douglas.! 21.4 

Int-Muellar I 24 

KLM 70 

Naarden 1 16.7 ; 

Nat Ned Cert ,112.4 ' 

Ned Crad Sank...' 66.6 . 

Ned Mid Bank,... 216 

OcaGrinten |l20.5 . 

OGEM- 13.8 l 

Ommeren (Van). 211.5 . 

Pakhoed 52.5 

Philips 18.8 . 

Rijn-Schelde - 30.2 • 

RObeco. 173.5 

Rodamco 107.6 ; 

Rollnco 152 

Rorento 103.B ! 

Royal Dutch ;i69.8 > 

Slav en burg's 216.8 ; 

Tokyo Pac Hg ‘138 I 

Unilever. 1113.3 1 

Viking Res 93.5 

VMF-Storic. I 32.7 

VNU 82 1 

Volker-Stevin 53.5 | 

Wert Utr Bank.... 1 264 


+ 0.3 
+ 1.2 
+ 1.0 

+3.4 

+0.2 
+ 1.5 
+3.9 
+ 5.3 
+ 0.1 
t-6.0 

+0.4 
+ 0.1 
+ 0.7 


— 0.1 
+2.3 
+ 0.3 
+ 2 
+ 1.3 
+ 1.0 
+ 1.2 
•r2 

+ 8 "" 


AUSTRALIA 

Mar. 5 


! Price . + or 
lAust. s; — 


ITALY 


Mar. 5 


Price 

Lire 


+ or 


—2 

—2 


+0.8 
—2 
+ 18 
-0.6 
+ 20 
+ 10 
+ 7 

+2A 


3B* 


Steel of Can A..-! 30* 

reck B- , IS* 

Texaco Canada. J 93* 
Thomson News At 14* 
Toronto Dom Bk- 257g 
Transcan Pipe ... 26* 
Trans-MntnOi A. 12* 

Trlzeo. 87 

utd Siscoe Mine* ie* 
Walker (Hrm) ... 38* 

WarriorRes 4.70 

WestcoastTransJ 14* 
Weston (Geo) | 28 


40* 

30* 

20* 

96 

147g 

26* 

26* 

127s 

28 

16* 

39 

5.00 

14* 

28* 


AUSTRIA 


Mar, 5 | Price 

! X 

Creditanstalt.. ' 336 

Landarbank • 336 

Perlmoosor., ...... 271 

Semperlt I 112 

Steyr Daimler— . 240 

Veltscher Mag...) 351 


Redoute 

Rhone-Poulene.. 

RousseLUclaf.... 

St-Gobain. 

Skis Rossignol ... 

Suez - 

Talemech Eiect- 
Thomson Brandti 


GERMANY 


+4 

-0.2 

+4.5 


468 
131,6 
264.5 

129 •- 

950 1 +20 

270.5, —1.5 
797 • +7 

219 1 


ANIC ; 8.251 —0.25 

AsalcurGen- :49.350i —170 

Banca Com’le.... 12.450, +80 

Bastogi Rn I 658' —4 

Ret. I 2.027; +27 

Flnsider. 84.75, 

Italcementi ,23.430 +920 

Italsider. I 278 ' +0.5 

Montedison ' 172 I —1.2b 

Olivetti '1,850 +15 

Pirelli Co :8.060 ; +55 

Pirelli. SpA ( 690.5,' -10.5 

SniaVIscosa. 620 j —2 

do. do. Prlv.l 440 1 +5 


NORWAY 


Mar.’ 5 

Price ! 
Kroner 

+ or 


111 . 
66 1 

127 

90 


Credlfbank 

Elkem 

—0.5 


470 ' 

—30 

rrtr rWI 

134 . 



SWEDEN 


Mar. 5 


Mar. 5 


Price I 
Dm. , 


+ or 


BASF . 


Commerzbank . 

Conti Gummi .. 


+ or 


| Kapag Lloyd... , 


BELGIUM /LUXEMBOURG 











HCTn 



















Texas Utilities . 

Gulf Dll - 

Am. Tel. ft Tel. 
Fed. Natl. Mort. 
Revlon 


Ohange 
Stocks Closing on 
; reded price 
15* 

51* 

47*. 

13* 

3S* 


573.400 

570,200 

512.600 

471.600 
464,700 


day 

+2* 

-* 


Base vrtuM of all Indices am 100 exce p t NYSE Ail Common— 60: Standard 
Mid Poors— 10: and Toronto— 1.000; the last named band on 1975. t Excluding 
bonds. 1 400' Industrials, i 400 Industrials plus 40 Utmties, 40 Flnanalals and 
20 Transports, c Closed, u Unavailable. 


Mar. 3 

ARBED l...| 

Banq Ind a Lux._ 

Bekaert B..._ 

ament CBR. 

Cockerlil 

EBES 

Eleetrobel 

Fobrlque Nat 

GB-Innoi 

GBL iBrux U 

Gevacrt ' , _ 

Hoboken I 3.035 —50 

Intercom 1,5051 —15 

Krediatbank I 3,510; -40 

Pan Holding. 3,570. 



2,11 
5,<W 
1,810| 
l OOOj 

2,000 +40 
5,600 +40 
3,960’ +60 
2,345! +15 
1.580) -20 
9oa -12 


Hoizmann (P)..„. 

Horten-..- 

Kali und SaJz. 

Karatadt— 

Kaufhof.— - 

KHD.... 

Ktoeckner. 

Krupp. - 

Linde- 

Lufthansa 

MAN 

Mannesman n 

Mercedes Hlg 


Muench Ruck..... 
Preussag 
Rhein West 


Ruck.....) 

at Elect 
■r 


Scherlng 

Siemens 

Thyssen 

Varta. 

Veba. i 

VerBlfi-Wert 

Vblkswagea..- i 


.* 37 


382 

—3 

. 147.5 

—0.5 

.’121.7 

+0.4 

. 235 
. 270 


+ 1.5 

168 



.1 166.0 

i 310.2. 

! 175.i; +0.6 

49.5 

-0.5 

; 255. E 

-1.3 

' 256.6 

+0.5 

■ 135 


1 251.5 

+1 

‘ 262.9, +0.7 

1 145 1 

| IBS 


1 138 

+1 

■ 210 

+2 

1 74 

—1.5 

iie.e 

+0.2 

33.6 

-1.4 

394 


135 

+ i 

161.6 

+0.6 

2BS 

-2 

182 

-1 

226.5 

+ 9.5 

55 

-5.6 

64 


317 

-1 

77 

+2 

190.5 

+ 1.5 

125.5J 

—1.1 

215 1 

+ 1.8 

280.5; 

+ 0.6 

670 j 


204.5' 

+3 

177.8 ; 

—0.2 

250 • 

— 1 

195.5' 

+ 1.4 

269.fr 

-1.8 

S5J3‘ 

+0.6 

156 


169 1 

+0.5 

275 1 


185 1 

+ 1.Z 


AGA 

Aifa-LavaJ — 

ASEA 

Atlas Copco. . 
Bofors ....... ..... 

Cellulose 

Electrolux. 

Ericsson ......... 

Esselte 


Price + or 
'Kroner — 


—2 
+ 3 


-0.5 


Fagersla _...| 

Craenges 

Mo och Dom 

Saatr-Scanla 

Sandvik > 

Skandia ! 

Skan Enskllda... ■ 

SKF ! 

St. Koppa rt>erg ... 

Sven Handelsbn .. 

Tandrtik , 87 

Uddeholm 80.fr — 1,6 

Volvo 1 BQ 


178 
123 
73 
67 
160 
129 
102 ' +1 
98 1 +3 
140 ' —3 

105 1 

85 i ...... 

126j 

87 +1 

233 : +1 
233 • — 1 
116 — 1 
71.6) — 1 
187 1 — 1 
36 : ...... 


ANZ Group ■ 4.68 

Acrow Aurt i 1.02 

Allstale Exp!.—., 1.90 

Ampol Pet. 1.16 

Assoc. Pulp Pap. 2.48 

Audlmeo 0.39 

Aurt Cons Ind-...- 2.20 

Aurt Guarant ' 1.43 

Aurt Nat Inds.. . i 2.55 

Aust Paper 1.76 

Bamboo Creek... 0.25 

Bank NSW. ■ 3.12 

Blue Metal- 150 

Bond Hldgs.. _... ; 1.85 

Boral 2.50 

Bl’vllle Copper ... 4.35 
Brambles Inds....' 2.08 

BHP 13.45 

Brunswick Oil... 0.28 

CSR- 6.40 

Carlton ft Utd . . 1.90 
Cluff Oil /AusLL. 0.34 
Do. Opts.. .. 0.25 
Cockburn Cemt. 1.33 

Coles IG.J.1 £.00 

Comalco 5.00 

Cons Gold 7.30 

Containers 2.80 . 

Conzlnc Riotin ...• 5.80 

Costain 3.00 ; 

Crusader Oil 3.10 

Dunlop 0.85 

Elder Smith GM. 3.13 
Endeavour Res-. 0.42 

Eacor 0.86 

Gen Prop Trust- 1.58 
Hamarsley 4.20 

Hartogen Energy 3-35 

Hooker 1.12 

ICIAust— 2.80 

Jennings 1.05 

Jimberiana Min... 2.50 

Jones 'D> 1.32 ! 

Kia Ora Gold • 0.36 

Leonard Oil 2.15 ' 

MIM 5.42 i 

Meekatharra Ms. 3.70 
Metramar Min...' 0.30 ; 

Monarch Pet 0.92 

Myer Emp 1.58 ' 

Nat Bank 2.35 1 

News ; 3.60 ; 

Nicholas Int. 1.42 

North Bkn Hill 3.55 . 

Oakbridge ; 3.95 ! 

Otter Ex pi 2.40 ' 

Pan con 8,00 

Pan Pacific 0.22 

Pioneer Cone. ; 3J23 • 
Queen Marg't G..; 0.4 1 
Reckltt ft Coin ; 2.40 | 

8antos ! 8.00 

Sleigh (H.C.) ! 1^6 

Southland Ming..' 0.43 

Spargos Expl ! 0.65 . 

There Natwlde ] 2.40 

Tooheys- I 8.20 

Tooth 2.30 . 

Utah Mining 4.20 

Vsf/ant Conadt...' 1.30 

Waltons. • 0.62 

Western Mining- 4.75 

Wool worths- ' 1.52 . 

wormaid inti 3.15 


— 0.01 
-0.02 
—0.03 

+ OJB 
-0.05 


+ 0.04 
-0.10 


+0.10 

-ois 

—0.02 

^rij»2 

— o.os 


JAPAN (coatinued) 

1 Pries 
Mar. 5 Yen 

Makita 1,090 : 

Marubeni 428 ' 

Marudai 516 ■ 

Marul - i 685 ; 

Matsushita ' 693 1 

M'ta Elec Works-. 548 . 

M'biahi Bank 413 

M'biahi Corp 785 . 

M'bishi Elec 201 . 

M'blshi Rl Eat....:) 403 : 

MHI 180 . 

Mitsui Co 867 

Mitsui Ri Est ...... 519 ' 

MltSUkOSfti 406 

NGK Insulators... 465 . 
Nippon Dense.. . 1,210 • 

Nippon Cakki 687 

Nippon Meat — ' 420 

Nippon Oil. 3,100 

Nippon Shinpan. 590 


-0.01 

-0.10 

-0.20 

-0.10 

-0.20 

-d:« 

+0.® 
-0.02 
+ 0.01 


+ OK 
-6.05 
'^6.03 

— oios 

-6.08 

+0.05 

-0.04 

-0.15 

-0.04 

-0.® 


—0.10 

-0.05 

-0.10 

-0.05 

—0.01 

-0.16 

— 0.20 

-0J2 

— oiYo 
+0.02 
- 0.10 
+ 0.03 
— 0.20 
- 0.01 
-0.05 
— 0.01 
- 0.10 


HONG KONG 

i 

Mar. 5 


Price 
H.K. S 


Cheung Kong 

Cosmo Prop 

Cross Harbour.... 

Eastn Asia Hav..' 

Hang Sen Bank-; 

HK Electric I 

HK Kowloon Wh., 63.50; -1.60 

HK Land 12.80 1 -0.50 

HK Shanghai Bk.' 

HK Telephone.... 

Hutchison Wpa.. : 

Jardine Math...... 

New World Dev.. 1 
O'ssas Trust Bk.. 

SHK Props. 

Sv+ire Pac A. 

WhseJ’k Mard a; 

Wheel'k Mariti'c 


22.50 -0.70 

2.20 

9.40 

6..05 

129; -6 
6.20’ —0.15 


28.10, —0.40 
28 —1 
8.40 -0.30 
16. 10; -0.9D 
3.85, —0.17 
4.30 .. . . 
16.80 -0.70 
8.50 -0.15 

3.97 — 0.00 

4.97 


Nippon Steel 
Nippon Suisan. . 

MTV 

Nissan Mctor . . 

Nisshin Flour 

Nisshin Steel - - 

Nomura.. 

NYK 

Olympus : 

Orient 

Pioneer 

Renown 

Ricoh 

Sanyo Elec 

Sapporo 

Sckisui Prefab.. 

Sharp 

Shiseido 

Sony 

Stanley 

S'tomo Marine.. 
Taiftei Oengyo— 

Taisai Corp 

Taisho Pharm—. 

Takoda 

TDK 

Teijin 

Toikoku Oil 

TBS 

Tokio Marine 

Tokyo Elect-Pwr., 

Tokyo Gas 

Tokyo Sanyo 

Toshiba 

Tokyo Corp 

TOTO 

TpyoSeikan 

Toyota Motor ... 

Victor 

Wacoal 

Yamaha Motor... 

Yamazakl 

Yasuda Firfc 

YokO],awa Bdge. 


126 

218 


+ 0T 


-1 

-4l" 
-2 
+-3 
—7 
+ 1 
-3 
—2 
-10 
+30 
-S 
+ 2 
-70 
-2 
-3 


4,900 


680 

-I0' 

345 


167 

+ 1 

402 

-1 

317 

-7 

710 

+ 6 

901 


1.850 


925 

+ 3" 

574 

-1 

398 

-2 

233 

+ 1 

670 

-1 

580 

-5 

951 

-9 

1,640 

+ 10 

412 

— 3 

258 

— 3 

690 

-10 

215 

-3 

568 

-8 

400 

-1 

1,840 


153 

-2 

1.070 

+30 

510 


591 

—9 ' 

870 

-10 

120 

+ 1 

572 

+ 3 . 

192 

... , H 

11/1 

-L 


—2 

MIlM 

-I 

806 

-1 

1.060 

-30 

735 

_ 

853 

-17 

488 

-2 

287 

-3 

626 

+1 


SINGAPORE 


Mar. 5 


Pries 
f - 


Boustead BHd .... 4.46 

Cold Storage 3.40 

DBS • 6,15 

Fraser ft Neave - 6.45 

HawPar. 2.06 

Inchcape Bhd 2.45 

Malay Banking ...' 9.40 

Malay Brew = 5.15 

OCBC 8 J5 

Pan Elect. ' 1.74 

Sima Darby ' 4.22 

Straits Trdg 10.60 

UOB 4.46 


+ « 


-0.04 
+ 0.M 


-0.05 


+ 0.B 
-0.05 


-0.0 1 


- 0.10 

-O.BB 


SOUTH AFRICA 


Mar. 5 


Price 

Rand 


+ or 


-0.05 


JAPAN 


Mar. 5 


Price ; 
Yen 


+ or 


Ajinomoto 548 —2 


610 

360 

525 

635 

345 

822 

590 

510 


+ 9 
-3 
+ 25 
—3 
-IB 


SWITZERLAND 


Mar. 5 


Price 

Fro- 


+ or 


Alusuisse 1,285' +10 

Brown Boverl,.... 1,766 +5 

Ciba-Gelgy l.lBtf +10 

do (Part Certs).. 915! +5 

Credit Suisse 2,345 +15 

Elektrowatt- 2.53s| +10 

Flachar (Gao) j 

HoIf-RochaPtCts'59.750] 
Hoff-Roche 1/10. 5,925 


Interfood. 

Jelmoli - 

Landis ft Gyr 

Nestle- - I 3.375! 

Oer-Buhrle I 2.740, 

Pirelli i 279! 

SandoziBri [ 3.960; 

Sandox !Pt Ctsl -' 495i 

SchindleriPt Ctsl 

Swissair. .... ; 

Swiss Bank 

Swiss Relnsce...., 

Swiss Volksbk....! 

Union Bank : 3.610 

Winterthur ' 2.210 

Zurich ins. ...- : 13.650 


825/ —35 
—250 
-50 
—25 
+45 


5.325 

1.4D0J 

1,370; 


235. 

775 

406 

5.850 

1.890- 


+ 15 

—10 
+ 1 
+ 10 
-5 

+ 2 ~" 
+7 
+ 100 

I'd"" 

+50'" 


Amada 

Asahi Glass 

Bridgestone >' 

Canon - 

Citizen ...’ | 

Daiei ' 

DKBO I 

Del Nippon Ptg..i 

Dalwa House : 305 | 

Daiws Seiko 280 

Ebara 390 

Gsai 980 

Fuji Bank i 416 

Fuji Film 486 

Fujisawa : 795 

Fujitsu Fanue 3, 140 

Green Cross 1,580 

Hasegawa. ■ 510 

Helwa Rl Est 606 

Hitachi ■' 

Hitachi Kohl.- — • 

Honda .... 

House Food-«....| 

Hoya I 

ito Ham | 

Ito-Yokado il,170 ' 

JACCS - 1 431 * 

JAL - — .-2.530 : 

Juseo 1 730 | 

Kajima- ! 266 f 

Kao Soap 390 

Kashi yam a > 

Klkkoman- 

Kirin 

Kokuyo 1.090 

Komatsu...: ' 353 ! -9 

Komatsu Flft.....! 683 : -18 

Konishiroku 435 -r l 

Kubota 358 ' -2 

Kumagai. - 350 1 —8 

Kyoto Ceramic. .. 3. 680 —30 

Uon 348 —2 

MaedaCons 480 . +5 

NOTES:— Prices 


250 

580 

577 

735 

794 

535 


499 

386 

391 


—5 
-5 
-5 
+ 7 

t8 

11 a ' 
—6 
-20 
t 20 
-2 

-5 
-10 
+ 5 
—4 
+ 3 
-15 


-0.15 

-0.25 

-o.n 


Abo ream - 3.15 

AS ft Ci 7.00 

Anglo Am. Cp 14.10 

Barlow Rand 10.00 

Bufrels ... - ...-....'36.50 

CNA Inverts. 4.40 ' .. ■ — 

Currie Finance... 1.67 

DeBoers. 11.10 -0.18 

East Drfo - 35-25,- -0.50 

FS Geduld 61.00: *050 

Gold Fields SA,.. 33,00 
Highveld Steel .. , 4.20 

Hu/etta 7.30 

Kloof .. - 33.50 

Ned bank 5.90 

OK Bazaars ...i 14.10 
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Analysts said himours about regained 15.77 to 6,794.04, but while Volkswagen added DM 1-20 ^ 

finds in \ r arious locations and ^he Tokyo $E Index shed 0.66 and Electricals concern Siemens resets haa yet to. oft- proven , j 
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Financial Rand USS1.01I 
(Discount of 18%) 


BRAZIL 


Mar. 5 


Price 
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+ ©r 


Aeesits — 

Banco Brasil 

Banco ttau . 

Beigo.Mln... i 

Lojas Amer \ 

Petrobras PP — 

Piroiii 

Souza Cruz 

UnipFE- 

Vale Rip Doce . ■ . 


1.33- — 0J1 

2.72 - 

1.52 ...... ~ 

2.45. 

2.40: — O.M 
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3.45 -0> 
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5.20! — O- 45 


T* avar Cr. fi12.Stn Vol. W 6^ 
5ounra: Rio dc Janeiro SE- 

Spanish prices* Page 24 
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World 


sugar 

market 


see-saws 


By John Edwards, 
Commodities Editor 


WORLD SUGAR prices see- 
sawed again yesterday. The May 
position on the London futures 
market fell to a low of £274, 
rose to £286 and dosed at 
£279.25 at tonne, £1.25 down on 
the previous close. 

The London daily price for 
raw sugar was cut by £5 to £242 
in the morning. 

Prices fell initially following 
confirmation that Pepsico has 
allowed the use of maize-based 
sweeteners in its cola products 
— a move announced by Coca 
Cola earlier. 

It was then decided that the 
downward reaction had been 
overdone and prices shot up. 

In Brussels, the EEC Commis- 
sion only authorised exports of 
1,000 tonnes of white sugar at 
its weekly selling tender. 

The Commission cut the maxi- 
mum subsidy granted to only 
4.138 European currency units 
per 100 kilos, compared with 
7.721 units granted on exports 
of over 63,000 tonnes last week. 

It was noted that traders are 
finding it extremely difficult to 
decide what subsidy to bid for 
in view of the violently 
fluctuating world market prices. 
This explains the low level of 
exports this week ‘despite the 
fact that the EEC still has a 
substantial amount of surplus 
sugar to seti. 


Coffee prices 


driven up 


BY RICHARD MOONEY 


A new tilt 
at eereal 
diseases 


COFFEE PRICES rose sharply 
again yesterday as speculative 
activity continued to dominate 
the market. 

The May futures position in 
London rose another £54.5 to 
£1,687.5 a tonne — the highest 
level since December 10. May 
coffee has now risen £129 in 
the past four trading days. 

But London traders said the 
supply demand position did not 
support present price levels. 
One said the rise was “feeding 
on itself' with speculators who 
had sold “short" in anticipation 
of a downward reaction being 
forced cover against their sales 
as the upsurge continued. 

A further influence in the 
rise was support buying by the 
Bogota group of Latin Ameri- 
can producers, dealers said. 
What little producer selling 
there had been had dried up in 
the face of the rise, they added. 

But most dealers agreed that 
the rise was likely to be fol- 
lowed by an equally sharp fall. 
“Once the market turns," said 
one. "the buyers will disappear. 
There is plenty of coffee avail- 
able and most manufacturers 
are well covered.” 


In Rio de Janeiro, coffee 
.exporters said Brazilian sales 
registered for this year, includ- 
ing January and February ship- 
ments, are likely to total over 
3m bags (60 kilos each). They 
thought about 1.5m bags had 
been registered for March ship- 
ments and a further Ira for 
April, 

Sales picked up dramatically 
in the second half of February 
after the negotiation of special 
deals at discount prices with 
leading roasters. The exporters 
said demand from European, 
U.S. and Far East roasters was 
still strong. 

Brazil hopes to export 15m 
bags of coffee this year com- 
pared with 12m in 1979. 

On Monday, the Brazilian 
Coffee Institute received regis- 
trations for about 170,000 bags, 
they said. 

• In New York, coffee traders 
reported that the Colombian 
Coffee Growers' Federation had 
raised its price to private ex- 
porters by 9 cents to $2.09 a lb. 
They said this was the largest 
daily rise for a long time. The 
traders estimated rebates to 
roasters at 22.95 cents a lb. 


Decline in 
agricultural 
land prices 
halted 


Tin hits new peak 


BY OUR COMMODITIES EDITOR 


By Our Commodities Staff 

A NEW weapon against fungal 
diseases, which are estimated 
to cost British cereal farmers 
about £90m a year through 
reduced yields, has- been 
announced by Ciba-Geigy Agro- 
chemicals. 

The company claims its new 
product "Tilt” has a broader 
spectrum of control than any 
other sipgle fungicide. 

At its Press launch , in . Basle. 
Switzerland, tbis week. Mr. 
Richard Tysoe. Tilt’s product 
manager^ said it represented 
u the next generation of cereal 
fungicides.” 

British farmers spend about 
£24m a year on fungicides. The 
cost of Tilt, used at the standard 
rate, will be £11-25 per hectare. 


TIN PRICES rose to new. all 
time peaks yesterday. Cash tin 
on the Metal Exchange gained 
£137,5 to £8.347.5 a tonne, 
making a total rise of nearly 
£800 in the past week. Three 
months tin increased by £157.5 
to £8,345. 

The increase reflected 
another substantial upward 
move in the Penang market over- 
night where the Straits tin 
price gained M$80 to a record 
M$2,421 a picul (133.3 Jib). 

The surge in prices follows 
the U.S. announcement that it 
would delay sales - of surplus 
stockpile tin by some three 
months to July. 

However, Bolivia remains 
opposed to any stockpile soles, 
according to the Mines Ministry 
in a statement from La Paz. 

Malaysian officials, according 
to Reuter, are worried that 
Bolivia might be tempted not 
to join the next International 
Tin Agreement as a protest 
against the" stockpile sales. 


In the meantime, however, 
consumers who were hoping to 
buy stockpile tin at cheaper 
prices this month have been 
forced to come into the market 
and prices have rocketed as a 
result 

Other metals were also 
firmer. Copper made up some 
of the ground lost earlier this 
week, with cash wirebars dosing 
£22.75 up at £1,170.75 a tonne. 
But the market weakened in 
late trading. 

A pessimistic view of copper 
prospects came yesterday from 
Sr. Orlando Urbina, secretary 
general of the Council of 
Copper Exporting Countries 
(Ospec). 

Writing in the Cipec quarterly 
review, Sr. Uibina said the 
pattern of rising demand for 
copper, coupled with stable pro- 
duction levels in 1979, will prob- 
ably be revised this year. He 
claimed Cipec could not view 
the future with even a moderate 
degree of optimism. 


By Our Commodities Staff 

LATEST MINISTRY of Agri- 
culture figures suggest that 
the decline in agricultural 
land prices during the second 
half of 1979 has now been 
halted. 

The average price of farm 
land sold with vacant posses- 
sion in the three months to 
January 1980 was £4,095 a 
hectare, according to provi- 
sional Ministry figures. 

This compares with £4,056 
fn the three months ended 
December, and is also higher 
than the November figure of 
£4.066 a hectare. 

The decline followed the 
achievement of a record 
average price of £4,355 a 
hectare in the May-July 
quarter. 

it should be stressed, how- 
ever, that the November- 
January figure is provisional 
as yet. It is based on sales 
covering only 4,800 hectares 
compared with 10,900 In 
December and 6,100 in 
January 1979. The October- 
Decemher average, originally 
calculated at £4,010 has since 
been adjusted to £4.056 after 
taking a further 800 hectares 
into the sample. 

Moreover, movements In the 
agricultural land price Index, 
which allows for the regional 
and area size group composi- 
tion of the reported sales, do 
not reflect the trend apparent 
In the movements of the 
average price. 


BRAZIL COCOA 


Local processing queried 


Protection 

vessels 

ordered 


A DEBATE is now in progress 
in Brazil on whether the coun- 
try is taking maximum advan- 
tage of cocoa sales, which last 
year brought it $lbtt in export 
earnings. 

Half Brazil's crop is exported 
directly in the form of beans, 
while the other half goes to the 
processing companies to be 
made into liquor or cocoa but- 
ter. 

Liquor has expanded its share 
of total product sales from 13 
per cent in 1974 to 52 per cent 
in 1978, and the- companies are 
quick to mention its advantages 
over butter as an exportable 
product 

However, according to the 
bean producers and exporters, 
the industry benefits from a 
government policy which fav- 
ours products over beans, but 
it still does not make the pro- 
fits it should. 

Support for This argument 
came with the recent publica- 
tion of a report prepared by 
the Cocoa Producers Consultant 
Council (CCPC) and published 
by the government body, the 
Getulio Vargas Foundation 
(FGV). 

The report reaches the conclu- 
sion that in 1977 Brazil actually 
lost $76m in additional export 
earnings as a result of the 
domestic processing of cocoa. 

The argument, which is likely 
to rage throughout 1980, 
revolves around government 
policies which have created 
favourable conditions for the 
domestic manufacturing indus- 
tries., while the producers and 
exporters feel they hare been 
made to subsidize the industry 
to the net disadvantage of the 


THE International Cocoa Organisation yesterday deferred 
discussion on extending the International Cocoa Agreement 
until March 10. The present Agreement is due to expire on 
March 31. The Ivory Coast proposed that the decision on 
extension should be made after discussion on negotiation of a 
new agreement. 


country's economy as a whole. 

As one disgruntled exporter 
explained: “A special line of 
credit worth Cr. 3.7bn (£37m) 
has been opened for the 
industry. They pay only 25 per 
cent interest on this credit 
while interest rates are now up 
around 30-35 per cent, and it is 
this the producer has to pay." 

The latest hooe of contention, 
he went on. is the government's 
export tax, which again gives 
special treatment to the 
industry. 

" The processing companies 
pay 8 per cent tax on their 
exports of liquor, while bean 
exports pay 16 per cent. Even 
so, the industry still fails to get 
good prices abroad, to a point 
where it has been accused of 
dumping." 

According to Sr. Irio 
Alhanasio dos Santos, president 
of the CCPC, while production 
costs have soared in recent 
years, there will be no chance 
of a return on investments in 
production. 

The reasons he gave were the 
devaluation of the cruzeiro by 
30 per cent at the beginning of 
December; the rise in interest' 
rates; and the. creation of 
different export tax rates for 
beans and products. 

The report prepared for the 
FGV takes into account the 
difference in prices paid for 


beans and products on the world 
market and estimates that 
Brazil would have earned 
another $47m had it exported 
the entire crop in bean form 
in 1977. 

In addition the report points 
to the domestic costs, some 
$29m. for the industrialisation 
of the beans. 

The report concludes that the 
economy pays twice for its sup- 
port for the processing com- 
panies, first in the costs implicit 
in subsidised credit and second 
in the losses incurred through 
the relatively low prices paid 
for products on the international 
market. 

Indeed, the report suggests 
that the industry can only com- 
pete internationally with the 
aid of the government. 

Cocoa processing began in 
Brazil during World War Two 
when the need to divert more 
energy in the industrialised 
countries to the war effort 
created a new opportunity for 
producer countries to process 
their beans. 

The percentage of the crop 
industrialised in Brazil rose 
from 2 per cent in 1939 to 
10 per cent in 1948. 

However, with the post-war 
recovery of European industry, 
it became necessary to create 
subsidies and special fiscal 


advantages for the processing 
companies in Brazil so that < 
they would compete in the 
world market. 

To avoid internal disputes 
over exports, the government 
devised a quota system whereby 
each company is allotted an 
amount it can export 
However, say the producers, 
this system favours The few 
big established companies, 
leading to a poor distribution 
of resources and threatening to 
prejudice the overall efficiency 
of the sector because the 
guaranteed export share of each 
company means it does not have 
to compete aggressively for its , 
raw materials, resulting In a i 
drop in prices paid to the 7 
producer. 

Even so. the price paid to 
the producer rose between 1974 
and 1978 by 250 per cent in 
real terms. 

The reasons for the con- 
sistently poor prices received 
for cocoa products in recent 
years are many: 

• World grinding capacity is 
in excess of demand. 

• All the major producing 
countries now have subsidised 
industries which have to com- 
pete against each other on the 
world marker. 

• The producing countries still 
have little control over price 
levels. 

Attempts by producers to 
reach a unilateral agreement on 
pricing and marketing policy, 
the so-called "Cocoa OPEC," 
have proved similarly ineffec- 
tive, as the individual needs of 
each country have overridden 
common interests. 
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By Our Commodities 5taff 
THE MINISTRY of Defence 
has ordered two new fisheries 
protection vessels from an 
Aberdeen shipbuilding com- 
pany. The vessels, each of 
245 feet, are to be built by 
Hall, Russell. 

Commenting on the order, 
Mr. Aliek Buchanan-Smith. 
Minister of State for Agricul- 
ture and Fisheries, said it 
provided further evidence of 
the importance the Govern- 
ment attached to fisheries. 

He said fisheries protection 
had a crucial role in conserv- 
ing stocks around Britain's 
coast 


Soviet Union unable to cover 
grain shortfall, claims U.S. 


WASHINGTON— Mr. Howard 
Hjort, U.S. Agriculture Depart- 
ment’s chief economist, claimed 
here that the Soviet Union has 
failed to make progress in 
covering Its import needs for 
the critical period from March 
through June. 

He told a Press conference 
that the Soviets need imported 
grain for these four months to 
fill the gap caused by the U.S. 
halt in agricultural shipments. 

After June, the success of the 
USSR in meeting its grain 
requirements will depend on 
the South American crops and 


on its domestic grain crop, Mr. 
Hjort said. 

USDA estimates are essenti- 
ally unchanged on how much 
grain Russia will be able to get 
from other sources. 

In fact an USDA forecast that 
the Soviet Union may be able 
to obtain between 5m to 9m 
tonnes of grain from all sources 
this year may be too high, Mr. 
Hjort said. 

The key for the Soviet situa- 
tion in the future will be if 
the USSR has a good crop this 
year or if production stays 


around last year's low level, he 
added. 

Meanwhile in Bonn it was 
pointed our that West Germany 
has not exported soyabeans or 
soya products to the Soviet 
Union for the past .two years, 
and no such exports are fore- 
seen this year either. 

Mr. Josef Ertl, Agriculture 
Minister, in a formal reply to a 
payJtomentaiy question, said. 
West German soya exports to 
other Soviet bloc countries for 
the 1978-79 period comprised 
soya meal only, 

Reuter 


New move in 
Australian 
wool strike 
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CANBERRA — Australia’s 
Federal Government is 
expected to announce plans 
today to end the seven-week 
old national wool strike. 

An official said the Govern* 
ment had made a series of 
decisions based on the report of 
a task force made up of 
industry and government 
representatives. 

Meanwhile. Prime Minister 
Malcolm Fraser told Parliament 
the strike by wool handlers was 
threatening the jobs of 
thousands of textile workers in 
Japan. 
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BRITISH COMMODITY MARKETS 

BA$£ is 

COPPER — Gained around. M 90' Uo.S^’sO** Cathode* three months the rise in copper tending to sustain 

London Metal Exchange. Forward merer £l1S7 _ 55 Kerbs: Wirebars three months prices. Forward mats! trsdsd at £507 
opened around 0180 and moved ahosu ~ 194i .gi, 89, 90. 9t, 92. 93. 94. 95. 94, 0 it the pre-market and dipped to £501 
to E1190 in the morning tallowing fresh -si — •— — — — r 


AMERICAN MARKETS 


Cathodes three months 0155. Attar- months £9350. 40. 30. 40. Kerbs: Siensrd the high* of the day. Cocoa beans 
noon! Wirebars three months £1188. three months £8350, 45. 60. 70, 56. i remain rather neglected but both prp- 


LEAD — Firmer in quiet trading with 


ducere and consumers, were active 
participants for products, reports Gill 
and Duitus. 


easier note. Lewis and Pear reported 
a Malaysian godown price of 33.1 (333) 
cents a kg (buyer. Match). 


PRICE CHANGES 


_??. A D - y ! r :-!£ — In tonnes unless otherwise stated. 


93. 92. 93. 


In the morning rings on profit-taking 


speculative interest. In the afternoon tin— H igher again with both cash and bslore recovering to close the lata kerb 


COCOA 


Yeaterd'ys +or Business 
Close ; — Done 


No. 1 Yest'rdays Previous 1 Business 
R-S-S. Close I Close Done 


a strong opening on Comes provioeo }olwar j metal teaching' peak levels. 8t e50B.6- Turnover 6650 tonnes. 


further impetus and London roB« afresh 
to touch £1200 »t which point fairly 
heavy profit: -raking emerged to pare the 
price to £1193.5 on the late kerb. Turn- 
over 21,650 tonne. 


COPPER 


or P-m- or 
Official 1 — 'Unofficial! — 


Another sharp rise at Penang prompted 
a strong opening with forward metal 
moving ahead from £8320 to £8350 
However. In the rings profit-taking pared 
the price to around £8280 before 
renewed demand in the af terno on lilted 
three months material to £8370 on the 
lata kerb. Turnover 1810 tonnes. 


LEAD j 

»-tn- 

Offiolol 

1 + or 

1 — 

P-m. 

Unofficial 

:+o 


£ 

1 £ 

£ 

! £ 


| 555-60 

—20 

562-6 

+ 5 


1 608-3 

;-7.b 

607-8 

+ 8 

S'mont ... 

560 




u.s. spot: 






March 1393 95 ^ 16.0 1392 70 

May 1432-35 + 18.0 1433-09 

July 1452-52 + 15.5 1456-32 

Sep 1475-77 + 15.0 1477-56 

Dec 1510-13 + 14.5 1510-1495 

March 1530-40 ,4 13.5 1522 

May 1660-70 *11,0 — 


Apr '7 1.60-73.00 7i.56-7i.76 - 

May 7S.60-74.5Q 73.00-74.50 — 

Apr.-Jne7i.7V71.50 74.50-76.00. 75.M-7S.M 
Jly-Sept7fl.5fl-7fl.S5 7fl.20-79.5fff Sff.70-77.fiS 
Oct- Dec 82.40-82.46 :B3.IVB3.20| B4.6VB1.H) 
Jan-Mar85.IV85.2fi 4)6.70-85.90 86.EVB4.20 


Mar. 6 + or Month 
10 BO • — ago 


MtftAjf I 

Aluminium CfllflUlfi ........ £fll0i81S 

Free Mkt (*ei M1W/217D— 30 82040(60 


1 £ ; £ 

Wirebars I . * . 

Cash...—. 1170- 1 +18 
* months . 11BS-9 + J| 
Settlem't . 1171 +16 

C*ttrodma\ 

1185-6 +18 
Smooths 1 11564 +1| 
SatUom't 1126 -+W 
US- Prod ! — ----- 


1170-1.6 1+22.7 
1190-.S +28.7 


TIN Official 


• i+«p p.m. H: or 
aJ | — jUnofffctalj — _ 


1182-6 Hr18.fi 
1154-6 4-.19.fi 


•120-131! 


Amalgamated Metal Trading reported 
that in the morning cash rebars 
traded •! £1167, 69. 70* three months 
£1186. 65. 84. 83. 85. 8*. 85. «6. ,8B. 
89. 90. 91, 88. Cathodes cash £1125. 
three months £1157. Knibs: Wirabar* 
three months £1189. 88. 86. 85, 88. 87. 


High Grade £ 

Cash ,8335-40 

3 moirtho,6320-40 
Settle mx 8340 
Standard 1 

Cash M35-40 

3 months 83Z0-30 
Settle m ti 8340 
Strait* E; 152481 
NewYork — 


'+22?.' 8350-60 +782. 
+ 240 — 


£508. 7. Z 3. 4. 3, 2, 3, 4. 3. Kerbs: 
th red months £502. 3. Afternoon: three 
months ES05. 6. 7. 6, 7. 6.5, 7. 8. Kerbs: 


* £ ■ I £ _ _ 

►242, 8346-90 +137. ^ru months E506, 6, 5.5. 7. 8. 

- — - — - ZINC— Barely changed in idle tred.ng 

with forward motel dipping to £383 .5 
on th* morning kerb prior to closing 

bj&liSJS r rn °°" •* °“- 5 - Tu, “ v “ *“ 


Sales: 4.082 13.2111 lots of IQ tonnes. 
International Cocoa Organisation (U.S. 
cents per pound! . Daily price Maich 4 
141.73 1142.03). Indicator price MarrF 5 
15-day average 144.85 1145.47). 22-day 
average 146.37 (146.61). 


Seles: 799 (578) at 15 tonnes. 
Physical closing puces (buyer) were: 
Spot 71.25p (72.50p): April 73.25p 
(73.50p): May 75.25p (75.75p). 


Cash Cathode. 

3 ruths '£1.156 

Gold troy os.... *646.5 

Lead a ash *564 

3 mths £607.6 

Nickel £3.335 


+ 18.6 £1.863.5 
+ 9 1717.6 

+ 9 £494 

+ 8 £478.5 




NEW YORK. March 5. 
GOLD CLOSED lower on commission 
house liquidation after having advanced 
in anticipation of a good tale-oH at 
the IMF suction. Commission house 
and trade buying pushed copper into 
new high ground. Livestock markets 
are waiting for direction end closed 
mixed in a very narrow rango. Coffee 
was sharply higher on another increase 
in upon registration in Columbia. 
Cocoa advanced on good commission 
house buying and short-covering. 
Grains and soyabeans closed mixed on 
a low volume. Good support in cotton 
led to gains, reported Hemold. 

ISIlver— March 3600.0-3645.0 (3615.0). 
April 3637.0 (3642.Q). May 366Q.O- 


«Ma1*e— March 2B4V2641, l205hY. 

May 277J,-277>4 (277). July 288'j-2S8V 
Sept. 297. Dec. 307-3071,. March 318- 
318V 

Pork Bellies — March 42.40-42.30 
(42 25.) May AT BO-44 0 0 f43.65), July 
45. IQ-45 40. Aug. 44 52-44.70. Feb. 

54.40. March 54.70. May July 

. Aug. . 

Silver— March 3550.0 (3250.0), April 
3615.0 13640.01. June 3695.0. Aug. 

3755.0. Oct. 3815 0. Dec 3877 0. Feb. 

3938.0. April 3995 0. June 4060 0. Aug. 

4121.0. Oct. 4182.0. Dec. 4243 0. Feb. 
43OJ.0. April 4365.0. June 4426.0. Aug, 

4487.0. 

TSoya beans — March 641 (643>,). May 
665-664 (660'j). July 687-688. Aug. 


COFFEE 


SOYABEAN MEAL 


Freemktiaif (lb SlOflUc BOfi/iMe 


3720.0. July 3760.0. Sepr. 3822.0. Dec. 

3902.0. Jan. 3929.0. March 3983.0. May +2?' NoW ‘ 713V77 °‘ 

4037.0. July 4091.0. Sept. 4145 0. Dec. Jan ‘ 737 ' M " rch 756V 
4215 0. Jan. 4239.0. Sales; 1.800. 


+240, - 

+ 80 


Morning: Standard cash E8325. 40. 35, 
40. 35. three months £8300. 10. 15. 20. 
25. Kerbs: Standard three months £8330. 
20, 30. Afternoon: -Standard three 


July Coffee 1724-1737 


LG. Index Limited 01-351 3456.' 

29 Lamonf Road, London SWIO OHS. 

1 . Tax-Free trading, on commodity futures. 

% The commodity futures market for the small investor. 


CORAL INDEX: Close 458463 (+5) 


*1 mode £54,950 PROFIT 
in just one Account on the 
FXqid Dow Jones 
Indices” 



Coral Index offers a free market for you to 


NICKEL 

1 1 ' 

a.m. !+ orl p.m. 
Offidol | — iUnofflotT, 

Spot 

3 months 

1 i ■ ; 

3160-80 i+10 t-3160-70 
3865-70 ! + 16 j 3260-5 | 


The Index fe based on the FINANCIAL TIMES 

CfffiflilARYSHAfiEJNDBC andaefientcanbuyforanse 
or sell tor ii fall, ony nuniber of £1 units up to a maximum 
crf£S00perfiMlpohitflucduatton'mtoaF.T.Irriac71ie«tent 

can dose fiiv posiSbn at any fine, at the 

dafly by Coral Index Ltd. The maximum penodfbrnolcflrifl 
is 30 cfays, compnsing 2 fortnightly accounts when the 
posffidn if not already dosed is antoraafiteaUy cJosea at 
thapracsse HI, Index figura. 

- ~ ‘Coral Index also makes a market on the fluctua- 
fions of tho Dow Jones fndex'and you may Deal daily 

from 10 aii. — flw? hours before tha New Stock 

•- opens* ■ 

• AndnowCpralindeBcoffersyoiithecfta/lens^fi 
opportunity of backing your judgement against the 
Hbbto Hxcmnfl Hang Seng Industrial lndex.Hong Kong. 

• J Accounts opened os approved refsrancesor . 

margin. 


MBCognfeed Stock Exchanges, Commodity^ Markets, 

t?artn€« or DhrectoreofMeidunt Banks and Bcompred 

DOgiafs. _ 

> External accounts, may deal freely on mafgin- 


rlhAesohtwconmbcfly Martwtpaga. 


Wiitepr 'phonefortUB particulars to 


ADnriabactfdpeCorf 



BerkeieySquan) Housb, London WLTelephonft STD. 01^4 93 5261 
Te^rapWcartfteseCoraftiex, London. W.1. 


ZINC 

a.m- 1+ or - . 
Official ] — 

“ p.m. 1+ or 
Urofflci 1; — 

Cash. 

3 months 
s'ment,... 
Prlmw'te 1 

£ 1 £ I 

376-6 !-3 | 
38 6-7 —1 
376- j~3 

£ ( £ 
375-7 1+4 
386-7 j-1.25 

*37.5 1 


Morning: cash £378. three mo J[Uhs 
E387, 86. 87. Kerbs: three months £386. 
84. 85. 84. Afternoon: three months 
£385. 86, 85, 87. Kerbs: three months 
£388. 87. . „ 

ALUMINIUM — Margin ally firmer. 
Forward metal moved ahead strongly 
-dunng the morning to touch £940 as 


Robuites opened CIO- £20 higher, 
reports Dreiei Burnham Lambert- 
Good commission house buying 
prompted further gains and 
covering was also evident. 
afternoon a special call halted open 
trading for e ehon while and producer 
participation together with price (King 
operations boosted the volume during 
a hectic session. 


The London soyn bean meal market 
opened with small fosses but steadied 
on trade buying, reports T. G. Roddick. 
Prices remained steady during e quiet 


Platln'mt r'y oz £ 189.0 

Free mlrt.. — B 48 ®- 6 . 

QMick*irvart...!638Sl^05 |M9D:406 


£189 

+ 56.6*400 


short- Prices remained steady during e quiet k 4 .ist r *7 sins 

In the trading day and finshied with gslne ol ^3 ' +)67.'fi , £7.31!.6 

Tungston22.B4B81M.76 • 8138.78 


around 50p. 

I Yeet'rdV+br j 


Close — 


Business 

Don* 


Yesterday's 

COFFEE Close -+ or .Business 
Done 


£ per tonne! 


March ' 3645-50 + 65.5i 1656 -93 

May ! 1686-SV + 64.511600-47 


pertonne- I 

April 1 1 10.90-1 1.0 +0,26 111.10 10.70 

Juno II0.BV11.0+D.6O 111.00-10.90 

August. 1 112.80-15.2 +0.40 lll-OO-lLiO 

October 1 12.EV13.0 +0.45,1 75.0V 12.00 

Deoember . 115.1D-1&.440.40 11B.U-Ifi.30 
Febr nary . ■ 1 18. IV 18.4 +0.3D 1 - 10.70 
April ! 119. 8V 20.fi +0.10' — 


WolfrmM.M/ta 8(411147 

Zinc ccah £376 

j months £386 

Prod job re ...8623 


1 8139/144 

| + 4 ,£366 

,-1.26X376.3 
_;f 768/821 


26.10. 


dunng the morning id muc , j- • 1737-38 +53.51740 97 — :gi-y — - .-t — — 

pars latent smiill buying demand SapL....,”'...._..j 1776-77 +39.51773-32 Soles: 86 (104) lots ol 100 tonnes. 


a marked abeence o( sellers. Light ^qV.. 1772-76; + 34 1778-49 


profit-taking was reported in the after- j an uary.'.'.".’.'....( 176E-66i + 3I.V — 


noon and this pared three months metal 
to £935.5 on the late kerb. Turnover 

6550 tonnes. 

It I i . 

a.m. ,+ oH p.m. |t+or 
Official I — 1 Unofflc h — 


March 


175V40 - | - 


SUGAR 


Alumfn'm 


Spot 

3 months 


£ 

922-4 

936-7 


£ 


pi 


£ 

922 4 
935-6 


I £ 

;+4 

1+6 


Sales: 10.012 (9.365) lots of 5 tonnes. 

ICS Indicator prices For March 4 
(cents per pound): Other Mild Arabicas 
184.33 (179.67); Robustss ICA 1976 
170.50 (169.50); ICA 1968 170.75 

(169.75); Unwashed Arabicas 204.00 
(202.00); Comp, daily; ICA 1968 190.47 
(187.20). 


Morning: mid-April E933, three months 
£940. 39, 38, 37, 36. 35. Kerbs: three 
month! £937. 36. 37. Afternoon: three 
months £937. 38. 39. 38, 37. 36. Kerbs: 
three months E936. 35. 

NICKEL — Unchanged with forward 
metal trading within narrow limits 
before closing the late kerb at £3257.5. 
Turnover 360 tonnes. 


GRAINS 


LONDON DAILY PRICE (raw sugar): 
£242.00 (£3*7.00) a tonne cif lor Merch- 
Apnl shipment. White sugar daily 
price was C270 00 (£278 00). 

The market opened around overnight 
levels but the selling was soon ex- 
hausted. Then 39 buyers pressed In 
thin condipons gams of up to £10 were 
auicfly recorded before sellers re- 
emercred and the advance was halted. 
Thereafter trading was confined within 
C2 range until the close when a" 


ilSoyabean Meal — March 172.60 
Handy and Harman bullion spot 3670.00 (173.10). May 180.50-780.10 (781.30). 
(3450.00). July 187.60. Aug. 190.70-190.80. Sept. 

Capper— March 115.30-115.70 (113.30). 193.20-193 30. Oct. 196.00-196.20. Dec. 

April 117.00 (114.70). • Moy 118.50- 200. 40- 200. 50, Jan. 202.50-203.00, March 

Silver troy oz...|162&.10i> +7B.4'1701.6p 119 00. July 121.W-122.00. Sept. 124.40. 207.50 

3 months-. 1670.60)1 +79.B8 1739.6p Dec. 127.(50, Jan. 129.00, March . Soyabean Oil — March 22.70-22.72 

May 132.80, July 134.30. Sept. 135.BO, (22 63). May 23.28-23.48 (23.33), July 
Dec. 137.80, Jan. 138.C0. Safes: 15.000. 24 05-24.10. Aug, 24.40. Sepr. 24.85- 
Potatoes (round white*)— Apiit 49.3 24.70. Oct. 24.90-24 95. Dec. 25.38, Jen. 
(52.5). May 60.2-60.5 ( 62.3). Nov. 76.7. 25 50. March 25.70-25 80, May 25.90- 

Sales: 1.185. 

Sugar— No. 11: May 25.80-25 85 

125.65). July 27.55-27 60 (27.01). Sapi. 

28.56-28.60, Oct. 29 05-29.10. Jan. 

29.55. March 30.08. May 30 00. July 
30.15. Sales: 73.650. 

Tin— 875.00-880.00 asked (861 .00- 
875.00). 

CHICAGO, March 4. 

Lertf— Chicago loose 19.50 (19.25). 

New Tori prime steam unavailable. 

Live Cattle— April 70.40-70.30 (70.40). 

June 73.35-73 45 (73.451. Auq. 72 90- 
72.97, Oct. 71.60-71.75. Dec. 72.85, Feb. 

73 00. 

Live Hogs— April 37.75-37.80 (37.92). 

June 42.40-42 50 (42.52), July 43 90- 
43.95, Aug. 43.10-43.00. Oct 42 45- 
42.50. Dec. 44.90. Feb. 46.87. April 
45.85. June 46.00. 


Oils 


Coconut (PbJI).if818.S0t I — 16 1*886 

Groundnut 1 t * 

Linseed Crude..£435r 
Palm Malayan. if 64 Or 


6431 

1 + 2.5 .$675 


t Wheat— March 443'.- (445*.), May 
4571-458 (456>,). July 463»,-464. Sapi. 
474-474',. Dec. 490';. March 505'i 
WINNIPEG. March 5. SBerloy— 
Maid. 110 00 (110.30). May 113.50 
(113 20), July 115 DO. Oct. 112.90, Dec. 
112 . 10 . 


I , 

Copra Philip.... |*650r 


—20 18686 

Soyob eon HJJL) '*288.40.11 +2 i*302 

Grains 

Barley Ft) tu roe £94.86 0,®*100 

Maize 

French No*AM.£116r 

Wheat 1 

No. 1 Red Spg.l t 
NoZHardWInt 1 
Eng. Milling t„ $ 

Other 1 

commodities 

Cocoa ahlp.t... .|£1,440 
Future May. £1.452.6 ' + 18 £1,478.6 
Coffe*F't , rMayi£l 1 £B7 ■ +§*.8X1.508 
Cotton A,lndajo94.9Du 0.9 98.10c 
Rubber (KUO) ...|71.25p i-l.2fil82.60p 

sugar (Rawl....|824a :-5 |£2Z3 


1-0.6 £117,60 

I i 

::::::::;i£99 
1 t 


§Wheat— SCWRS 13.5 per cent pro- 
lent content cif Sr. Lawrence 222.05 
1222 40). 

All cents par pound ex -warehouse 
unless otherwise stated. ■ $ per iroy 
ounce. 9 Certs per troy ounce. 

Cents per 56-lb bushel, t Cants 
per CO-fb bushel. // S per short ton 
(2.000 ibs). i SCan. pBr metric ton. . 
8$ S per 1,000 &q. (eet. * Cents par? 

dozen. 


, + 16 £1.634 


EUROPEAN MARKETS 


ROTTERDAM. March S. 
Wheat— U S. No. 2 Red Winter April 
5200. U.S. No. 2 Northern Spring. 14 
per cent. March S203. April- May 5199. 


Soya meal— 44 per cent protein U.S. 
afloat S229 traded, afloat S229. March 

5229.50, Aprif-May 5231. Apnl-Sept, 

5235.50, Nov. -March $254 sellers 


ier 


LONDON GRAIN FUTURES— The i/, e gams were wiped out ailhough Wooftp’s 84*"w|Z 9 7p kilo' jZMpklJe May S198, June S2Q0, July S200.50, Brazil Pellets March S248, Apnl-May 


market opened lower. Outstanding 
stoploss aelling. as well es nervous 
merchant sellers forced values down 
wiib near panic selJcra emerging alter 
lunch. New crops were generally well 
supported on all dips and closed only 
slightly lower, reports Acn. 


some shortrovermg at the lows lifted 
quotations on the bell, reports C- 
Czenlkow, 


r March, s June, v May. t Msrch- 
Apnl. u April, w Apul/Muy. X July, 
z Indicator. £ Buyer. 1 Far 76 lb flask. 


Aug. S204. Sept. S207. Oct. S210. Nov. 
S212. Dec. S217. Rest unquoted. 
Miizfr— U.S. No. 3 Com Yellow afloat 


Suoar r j j 

Pref. ^Yest'rdays Previous j Business 
Comm.- Close 1 Cloeo 


Done 


WHEAT t BARLEY 

jYeet'rdaye 4 or ;Yest'rday +or 
M nthj close 

Mar. -I 92.50 


Con. 


MEAT /VEGETABLES 

MEAT COMMISSION— Average 


£ pertonne 


— ! olose ! — 


Cents par pound, t SM per picul, 
t On previous unofficial close. 

Morning: three months £3250. 45. 40. 
46- 50, 55. 60. 65. Afternoon; three 


May-' S5.B0 
Sept 95.95 
Nov— i B7.95 
J&n...| 102.00 


-1.10 91.46 

-0.40 94.86 

1-0.25- 91,50 
-0.85 95.95 

i-0.25 99.96 


March . 248.DO-48J>0.248.5B-4M6'2S*.W-«.M 

May 279.DV79.5D.2B0.ZB-W.75-iBS.OD-74.8D 

-0.95 Aug 290.75-9 1-00 290.7fi-B1.00 299.2S fifi.DQ 

-0.20 OCt - ....M2.BO-05.O0 SD0.6O-5O0.7 811.80-284.0 


-1.16 


slock prices ai representative markets ^ Sep , s2fl9. Oci. £30 50, Nov. 
an March 5. GB cattle 80.43p per kg 
Iw ( + 1.03): UK sheep 157 Jp per 
kg eet dew ( — 3.6): GB pigs 67 .Op 
per kg Iw (+4.2). 


S236, Apnl-Sept. S242 sellers. 

PARIS. March 5. 

Cocoa (FFr per 100 kilos)— March 
5136, March S136.40. Apr»!-June SJ37.25. 1261-1290. May 7304.1320. July 131 5. 

July-Sepi. SH2. Oct.-Doc. 5146.50. Srpt. 1350-1370. Dec. 1365-1375. March 

Soyabeans— U.S. Two Yelluw Gulf- 1370-1380. Safes at call 1. 
pons March S26S 75. April S271 75. May Sugar (FFr par 100 kilos)— May 2566- 
5275. June SZSO. July £87.75, Aug. 2569. July 2570-2600. Aug. 2500-2610, 


he 


Oct. 2550-2550. Nov. unquoted. Dec, 


5290. Dec. S296.25, Jan. $30025. Feb. 2580-2740. March 2700-2770. May 2710. 
5306 25, March 5309.50. 2790. Seles at call 25. 


iat 

ny 


SMITHFIBLO (pence par pound) — 
07.0, 


-0.25 

-0.62 


Sales: 9.233 (9.735) lota of SO tonnes. 


Business done— VWwefc March 93.00- NUMBER 4 CONTRACT — Close (in 


Bee I: Scotch killed side* 63.0 to 
Eire hindquarters 71.0 to 74.0, fore- 
quarters 46.0 to 49.0. Veal: Dutch hinds 
end ends 100.0 to 112 0. Lamb: English 
small 66.0 lo 75 0. 'English small 78 0. 


nwntiis^£3265, 60. Kerbs: three months 92.60. May 9B.g5-M.70. Sent. 93.90- or{ j er buyer, seller only). Mey 280.00. medium W.Q to 72.0,_he_evy 50.0 to 66.o! 


Nc "£ 98.00-97.65. Jan. 101.90- 292.00, Aug' 291.00. 294.00; Oct. 303.25. 


SILVER 


LME — Turnover 213 (183) lot* of 
10.000 c is. Mormns; cesh 1,640, three 
months 1.666. 70. 75. 74. 85. 00. 88. 
90, 88, 85. Keib: three months 1,690. 
Afternoon; three months 1.685. 75, 80. 
77. 70. 65. 69. 70. Kerb: three months 
1.570, 65. 60. 

I ll ,+ or 

SILVER j Bullion 4- or. L-M.E. J - 


per 

troy oz. 


fixing | — 
price 


I P-JJKj 

unoifici i| 


Spot— ; 1628. 100+76.4 1625p +60 

3 months- 1 lfi70.60p+79.6 187 l.dp '+MJ5 


6 months! 1 M 6 . 63 P+ 8 S.V - I 

inttiir 


IZmonthx 173fl.05p +05.6, — 


101.70. Soles; 419 lots ol 100 
tannes. Barley: March 91.95-91.80, 
May 95.50-94.50. Sepi. 91.M-91.W. 
Nov. 96.00-95 80. Jan. 99.95-99.80. 
Seles: 450 lots of 100 tonnes. 

IMPORTED — U.S. Dark Northern 
Spring No. 3. 14 per cent, March 99. 
April-May 97.75. May 97.75 tranship- 
ment East Coasi Main: U. 5. /french 
March 116, April 117 transhipment East 
Coast. S- Alrican Yellow April 75 So. 
Barley: English Feed lob April 99.50 
seller. April 99.75-99.50 paid East 
Coast. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley: E. Midlands 93.80. 
Scotland 94.80. Other milling wheat: 
L Midlands 9 H 5 . 00 . 


305.00; Jan. 307.00, 312.00: Match 
311 00. 317.00; May 314.00, 320.00. 
Sales: 178 (4101. 

Tate jnd Lyle ex-rahnery price tor 
Granulated basis white sugar was 
£IC1 70 (same) *c tonne for home 
node and £318.00 (£333 OOJ for export. 

International Sugar Agreement '(U 5. 
cents per pound fob and ijpwed 
C3ritbesn port). Prices lor Match 4: 
Daily price 23.44 (23.80): 15-day 

overage 23.03 (23.18). 


WOOL FUTURES 


Silver woe fined 78,4p an ounce higher 
for spot delivery in the London bullion 
market yesterday et £16.221. U.S. 
cent equivalents of the fixing levels 
were:. Spot $36.31, up Si .67: three- 
month 537,21. up 51.723; six- month 
537.745, up SI -902; >"d 12*month 

538.543, up $2,076. The metal opened 
at £15.90-16^5 (S35V36M; closed 
at £16.15-1840 ($36V37iL. 


COTTON 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (In order buyer, sailer, 
business, sales). New Zealand cenIS 


Imparted frozen— NZ PL new season 
53.0 to 5*.0, PM new season 51.0 tD 

52.0. Pork: English, under 100 Ibs 40.0 
ro 48.0, 100-120 Ibt 36 0 to 47.0, 120-180 
Ibff 36.0 to 44.0 * Special Quotation;— 
Very high quality produce in limited 
supply. 

COVENT GARDEN— Prices in alerting 
per package except where otherwise 
slated: Imported Produce: Oranges — 
Spenia: Navel 3.50-4.50; Jaffa: Shemouti 
50/189's 3.90-5.40; Moroccan: B4/I13'e 
4.00-4 20: Cyprus: Valencia Lotas 3.70- 

4.00. Satsumoe— Spanie: 95/189‘s 3.40- 
4.30; Wltkings: 5.00-6.00. Lemons— 
Italian; 100/150’s 4.20-4.50; Cyprus:. 
15 kg 84/1 20‘s 3.50-4,30: Californian! 
99/1 65' s 4.80-6.00; South African: 
80/120's 5.00-5.60. Grapefruit — Cyprus: 
20 kb 3.10-4.40; Jaffa: Large bones 


INDICES 

DOW JONES 

FINANCIAL. TIMES 

Dow ; Mar. Mar Month’’ Year" 
Jones ; 4 3 ; ago ! ago 

Mar. 4 (Mar. 5 ) M'nth‘ngo'.Year ago 
304.85 1 305.08 ' _310,45j Z70.2B 
(Beset: July Vl952-100) 

S|iot ...439.99 443^6876.62375.48 
F'tur -e 459.04 485.38.1 10.15 382.25 
(Average 1924-25^28-100) 

MOODY'S 

REUTERS 

Mar. 4 (Mar. 3 M'nth agojYear ago 

Mar. 5 .Mar, 4 .M'nth agoTear ago 

1405.^1397.7 1 884.10 j 1071.1 

17B4.5J7g7-lj 1832.6 1 1556 

(December 31, 1931-100) 

(Bess: September 13, 1831*100) 


Hit 

e 


3W 


:0f 


~1 


iB. 


Cross 4.80. Plume — South African: 
Kelseys 0.55 per pound. Ortanlques — 
Jamaican: 54/126's 6.50-7.25. Avocados 
—Israeli: 4.00-4.20- Melons— Ecuador: 
White 4.00: Chilean: White 8.50; 
Colombian: Green 10 kg 6.50. Pine- 
apples— Ivory Coast: Each 12 0.50-0 80. 
8‘e 7.0 0-1.10; South African: fli'S's 


per kilo- May 411. ml. nil: Aug. ^/SS's 4.00-4.80; Florida: Pink Flesh 2,40-2.70. Onions— Spanish: 4.50-6.00: 


LIVERPOOL— 'Spot and shipment sales 
amounted to 290 tonnes, bringing the 
total for the week sc (cr to 477 tonnea. 
A modest demand developed, without 
orders of any weight being fixed up. 
Varying price levels handicapped the 
turnover, interest In American tyoes 
being restrained. 


423. 424. 423. 6: Oci. 422. 424. 425-424. 
4: Dec. 422 425. nil, nil: Jan. 423, 
425. nil, nil: March 424. 430. nil, nif; 
May 432. 434. nil, nil: Aug. 433, 437, 
435, 3. Sales: 13. 


36/48' s 5,00-5.40, Apples— French: 
Golden Delicious, boxes 40-al 138/1 75 'b 
3.60-6 BO, 20 lb 1 .80-2.80; Grenny 
Smith 20 lb 2.B0 3.40. 40 lb 5.00-6.30, 
Stsrkcrrmson. approx. 20 lb 72's 2.60. 


Dutch; 3.50: Canadian; 50 lb 4 00-4.30. 
Tomatoes— Canary: 4.00-5,50, Bananas 
— Jomaisen: 28 lb 0.17, Lettuco— Dutch? 
24's 2.00. Cucumbers — Canary: 14/18's 
1.50-2.40; Dutch: 3.80. Capsicums 


rooms— Per pound 0.50-055. Applies — 
Per pound Brumiey 0.09>0.16. Cox's 
Orange Pippin 010-0.17. Laxion 0,08- 
0.10. Spur tans 0.08-0.10. Pears — Per 
pound Conference 0-07-0.13, Cornice 
0.16-0.22. Swedes— Per 25/28 lb 0.60- 
0.70. Turnips— Per 28 lb 1 00. Sprouts 
—Per pound 0 07-0 08. Carrots— Per 
bag 0 60-1.00. Cabbages— Per bag 0 BO- 
0.90. White 1.30. Cucumber* — Tray* 
16/20’s 4 00-4 SO. TomaldOfi— Per pound 
0.60-0.70. Lettuce — Per 12, round 1.20. 


SYDNEY GREASY WOOL— Close (in 40 lb 5.80-6.80; Italian: Granny Smith Canary: Per pound 0.40. Celery— 

rder buyer, seller, business, Mlea). » pound per pound 0.16-0.17. Jona- Israeli: M/^e 2.00-3.00; Spenlsh: 

.UBiratian cents per pound. March than O.OB'i, Sterling 0.10-0.14, Golden 18/36' i 3 00-4.50: Californian: 36's 7.20. 


COCOA 


A little easier 
futures steadied late 
session and closed with 


order 

AUBiraJiB” - _ _ 

475 5 *78.0. 480.5-475.0. 7B; May 490.0, Delicious 0,10; Spanish; Starkcrimeon Chicory— Belpien: 5 lb 1.80. Potatoes— 

491 0 495.0-488.0. 152; July 518.5, 519-0, 4.00-4.50: Italian: Rpmas 0.00. Peer*— Italian: Boxes 20 lb 2.80: Egyptian; 

519 n".5l 4,0. 366: Oct. 520.0-520.3, 522.0- South African: Wrlnams Bon Chretien Whits 4 JO, King Edward 4.80-5.00; 

518 6. 92; Dec. 522.0. 523.0. 523.0-519.0, 34 lb approx. 6J0. B. Hardy 6.00, Canary: 7.40. Do*ea— Tunliien' 30's 

during the morning The London physical marker opened 97; March 522.0. 523 5. 524.0-521.0. 61: S Bose 5.50. Grapes— Californian: Red per box 0 .36-042. q*rtW«Wh-Praneh: 
ite in the afternoon about unchanged with little interest May 523 0, 525.0, 523.0-522 0. 6; July Emperor, per pound 0.50-0.55: South 24 s 6,00-6.20, English 

flourish at throughput res day. closing c-n an 5:3 0. 625-0. 524 5-521 0. 25. Sales: 877. Alncan; Alphonse 5.00-5 20. Waltham Potatoes: Per boa 2.20-2 W. Mueh- 


RUBBER 


GRIMSBY FISH— Supply fair, demand 
lair. Prices at ship's side (unpro- 
cessed) per srone: Shell cod £2.80- 
£3.90, Codlings CI.20-C3.40; Large plaice 
£3.00, medium £3.00, but email £3.00- 
£3.30: Skinned donlish (large) £10.50, 
(medium) E8.50: Lemon soles £10.50; 
Rocffich C3 20-C3 70 Reds C3.3o-C4.2D; 
Siiihn C2 TO 


“I 
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! 


I 
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Financial Times Thursday March 6 1980 


Conpaaies and Markets 


LONDON STOCK EXCHANGE 


Recovery sets in as interest rate anxieties subside 
Gilts regain £1 and 30-share index rallies 4.3 to 460.4 




financial times stock indices 


Mar. Mar. 
6 4 


Fen. . Fob. 

20 : 28 


Amr 

27 i kgo> 


Account Dealing Dates 191 in £20-paid form, while the In common with other Central iaue of convertible loan i stock 

_ H £*70-paid Treasury 12* per cent African issues. Southern Rhode- and tb® dividend and profits fore- 

fim mS- Last Account “A” 200^05 moved up a point riu *&JSSg"J2l C “ L 


Dealings tions Dealings Day 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 


to 65}. 


the 6 per cent 197S-81 stock- 


The shorts were rarely far closed 3 points up at £136. 


Elys (Wimbledon) up 


Unilever rally 

The absence of fresh selling 
and the occasional buying order 
helped the miscellaneous 
du strial leaders stage a 


Mar! 10 Mar! 20 Mar! 21 Mar! 31 behind with business tending to Demand for Traded options £]ys (Wimbledon) became a modest rally after the previous 


Mar! 24 Anr! 10 Apr! 11 Apr! 21 increase as the day progressed, unproved slightly .with a total of f eatura ^ stores, rising 10 'jr’s sharp setback. Following 

_ - ..... Miiiinod ibMP UDVfaid fiflft rnntrarffi COmnlPtfHI com- 140 . 2 l-.. tin no nn -i n r til A TvralivrnTvnmr 


NSW tune " dialings may take an? prices regained their upward 606 contracts completed com- t0 142p in reS p 0 nse to buying on a re-appraisal of the preliminary 


place from s a.m. tan business days momentum in trade after the pared with the previous day's ggggt 


considerations, results. Unilever featured with 


sariior. official close, having looked 570. Cons. Gold Fields attracted u enewe <j speculative support on a recovery of 13 to 447p. .Metal 

Reassured by Press reports slightly reactionary just before 143 deals on the interim results, rev i V ed bid hopes prompted an Box rose 12 to 266p, and Glaxo 

that the authorities would 3.30 pm. The extent of the while Shell were also wanted, improvement of 3 to 56p in 4 to 250p, after 25£p. Still 

probably give further assistance recovery was measured by final recording 103 deals; the latter's p eters " w Mle Debenhams gained reflecting news that a private 

to the banks and money markets rises extending to jtf. the short annual results are expected a ^miiar amount to SSp, also on consortium is challenging the 

in order to alleviate the severe tap. Exchequer 13* per cent 19S3. today. takeover speculation. British RaH/French Rail pro- 

upward pressures on short-term being feat much higher at 95 -ft. Recently placed at 44p. Webber preliminary results below P osal for 3 £650m tunnel, 

interest rates, most sectors of After levelling their books Electro Components made a mar v,> t expectations prompted Manuel Tunnel found renewed 

stock markets regained some ^where on Tuesday to accom- quiet debut in Special Rule deal- fresil wea ^ ss j n jfode Inter- support and closed 12 up for a 


composureafter Tuesday’s jittery m odate increased financing costs ings and. after opening at 59p, jSSional which closed 21 down two-day rise of 20 at l37p, while 
session. The strong belief that t- secondary Oils, dealers in eased to close at 57p. on*,, *«,. 35n ' rose 9 to a 19*9/80 peak 


session. The strong belief that ^ secondary Oils, dealers in eased to close at 57p. at °05p for a two-dav loss of 35p. ' *H rose 9 to a 1979/80 peak 

the Gove^ent would prevent a i eadill g shares encountered ^ , . _ VlSSr Md also became a of S»P ™ J. 

pre-Budget nse in Minimum raod erate institutional inquiry. Banks mixed weak feature in the Electrical m ^sed mterbn dividend and 

Lending Rate was of particular overcam€ some early in- . . . . SJ- jJjffiJL 9 to 65d on the Down 5 ^ Previous 

importance to Gilt-edged secun- decision and edged forward a m3 l° r clearing banks “ l,]in £ ^ _ P _ , ml day following the Rhodesian 

ties and encouraged investors to SSS or SalthcmJh most atten- Pitted an irregular course m P”PJ* d ^edt mda news and ,. ?f . tion result, stocktake held 

look again at the yields offered tton was tamsed on the secon- thm tra&ng. Barclay rose 6 to jjjjgjjj » P°‘ week *' 93 <& at the overnight level of 

throughout the list darv nn market and situation 438p and NatWest 5 to 350p, workforce on a . . 77 n ahead of today’s interim 

Tht. led «llv when with hS^areas MfabtoSS while Lloyds. 290p, and _ Midland, Newmark came on 0 at resuJts . IVegretti and Zambra 


'eotion result Stocklake held 


Tuesday, the longs were espe- the FT 30-share index which, 1 1 dearer at SSp- Among tbe 

daily quick to respond and closed after recording a rise of 3.6 at 2,1221 ?rf wsn'amang leaders, RacaJ ended a penny os relinquished. 3 to 6-p. 

with gains stretching to a point; 12.00 noon, closed a net 4.3 up at £}SL m g lower at 222p. after 229p, follow- . Among Leisure issues, Herr- 

ihe partly-paid long tap Treasury 460.4 for its first gain in four *' n f QO log the profite forecast contained .-"JET ®r°°5f_ d fh? 

14 per cent 1996 recovered j to trading sessions. An unsettled market of late on ^ ^ formal offer document for higher at 71p following the 

HffffiSLt! DfS GEC took a marked turn - im P r0 . Ted 


improved first-half 


may be referred to the Monopo- ^VVtTh i^reved 7 to ' ,r< >flts. Campari, on the other 

1 1 ' n t for. the better and improved 7 to .. . . 


LONDON TRADED OPTIONS 

f April [ July [ Oct. I 

Ex'rcWciosing [Closing kaosingl 

1 price otter Vol. 1 offer Vol. [ offer 1 VoL 


losing 

offer ! VoL 


■m Insurance sector. ' ‘ . Ep^ineerrag leaders were 

_ inclined harder in extremely 

Small selective support w ouiet trading. GKN edged up 2 


BP 

BP 

BP 

BP 

BP 

BP 

Com. Union 

Cons. Gold 

Cons. Gold 

Cons. Gold 

Courtaulds 

CourtauJds 

Courtaulds 

GEC 

GEC 

DEC 

GEC 

Grand Met. 
Grand Met. 


— 104 

— 82 

— 66 


— 158p 

— S29p 


lies Commission. C. T. Bowring SSen e Dener band, continued to be unsettled 

picked up 4 to 137p in a quietly . _ _ by the recent disappointing 

firm Insurance sector. . Engineering leaders were i n t er j m results, and lost 3 more 

_ inclined harder in extremely <Q ^ 

Quiet trading. GWI edged up 2 Ganges again displayed an 
^ or leactl e, ® s - to 265p and John Brown a penny irregular appearance Appleyard 

t0 **• Vickere ’ unalt « red ^ r eSd f to^ af didCiffyns 
« l 133p ‘ were not helped by ^ at 190p. Western feU S more to 

o°o D £3.15m nationalisation compen- i 0 5p. Lex Service, on the other 
1 2 ?S!hS&2i 5^ , ,“7nrf sation Among the hand, rose a couple of pence to 

yrJ SBSSSr occasional movements m secon ■ 9Ip following Press comment. 

4 respectively. Regional issues j arvr jcsupc. stave lev found sun- «.-hiio cimilar Pains wArp 


gained 20 to 305p and Ultramar 
12 to 524p, while rises of around 
10 were marked against Guff, 
355p. and Clyde, 334p. Bnrmah, 
up 7 at 231p, were additionally 
' ; elped by the £60m loan agree- 
ment. Leading issues also made 
headway, with Shell rallying 12 
to 410p in front of today's annual 
results. British Petroleum 
finned 10 to 400p. 

A buoyant market of late fol- 
lowing a bid approach. Stanhope 
encountered profit-taking and 
relinquished 5 to 210p as tbe 
market awaited further develop- 
ments. Elsewhere in Trusts and 
Financials. New Throgmorton 
Capital gave up 6 to 160p, while 
Rothschild receded 3 to 322p as 
did Wlnterbottom, to 22 Op. 

Among irregular Shippings, 
James Fisher met revived buy- 
ing and closed 7 to die good at 
°45p, while Furness Withy 
hardened a penny to 38Sp; it was 
revealed yesterday that Mr. 
Frank Narby has been acquiring 
briber shares In the- latter 
through his two Bermudan com- 
panies — Helix and Dolphin. 
Hunting Gibson, however, dipped 
8 to 325p and Common Bros, gave 
up 5 more to 300p. 

Fresh investment incentive 
‘.Viowing the Singapore budget 
'if ted recently subdued Planta- 
Tions. Highlands featured with 
a rise of 8 at 120p, while London 
Sumatra added 10 to 417p. Castle- 
PeltL. 505p. and Kuala Lumpur 
Kepong, 95p, both rose around 5, 
while renewed takeover specula- 
tion helped Guthrie close 30 
•/ ■’her at 7S5p. 


m • 

Government Secs.— 

Fixed Interest 

Industrial — 

Gold Mines. I 364.71 366^; 375.4; 377.8, 373.0. -36l.Oj M 04 

Ord. DiV. Yield... i 7.3 i| 7.37' 7^8} 7Jlj 7JJ71 ■ U9| 5 j6| 

Earnings, YW. % (fulpj t7.68| 17Bjj 17.5ft’ 17.42; 17.39, 17.ia( 14.6! 

P/E Ratio (net) (■)- —I 6.93: CSt' 6.9ft 7.0J; 7,0Sf 6,Bp ft® 

Total ftareaina 20^74* 22,630; 38,073 ; 20^565, 81.059J iftjMS ' 

Equity turnover £mj - ; 100.6ft B8JJ9! H4.&3 ( 181.l3jl34.Wj 156JE 

Equity bargains totsli — 1 17^8ft 15,973." 16,507. 16^73; 1 6, 0 8 9 | 

10 srn 455.6. 11 am 45B.3. Noon 459.7. 1 pm 400.2. . 

2 pm 460.3. 3 pm 460.JL 
Latest Index 01-246 8026. 

•Nil-6.67. 

Basis 100 Govt Sec*. 15/10/26. Fixed lirt 1928, Industrial tiid. 
1/7/S. Gold Mines 12/9/55. SE Activity July-Oec. 1342. 


6431- 
64.86, 
460.4; 
364.71 
7.3 lj 
17.68{ 
6.93j 
20^74| 1 


64.93j eSJWj- 
63Jts| 66.07i 
467.1: 469.1’ 


377.ft 373. ft 


} 7.21 1 7JJ7J 

•’ 17.42; 17.3a! 
> 7.0?< 7.0Sf 

' 20 ,085 1 31,059j 
! 114.63; 191.13 
' 16,307. 16^77: 


-66.511 7L6q 
6ft09f TftOl 
460A 49 fts 
36l.o| 160,0 
wsl 5JH 
17.Esj 14.63 
5,8^ ffflfi 


•IU* 

:k** 

r>T^ 

v Sj* 


\ ?■<*- 


164-65 IBftaa 


: v., . 


HIGHS AND LOWS 


S.E. ACTIVITY 


1979,-80 JSInceCompnat'nj 


High , Low j High ; Low j f 

“ I J Glit Edged...', 

Govt Sec*. 76.91 65^0 127.4 49 18 | industrials.... 

covt.&ec*. (10/ISi (9H/36) [ 3/1.7S) .Speculative.- 

Fixed Irrt™ 77.76 84.06 150.4 i 50.53 j Totals. .1 

(6/S) (15/11) {28/11/47} ff/1/75) [ j 


Itor. | Mar, 

5 | 4 


155.1 167a 

1 B4.3I 13l.g 
63.1! 66.1 

90^ 100.4 


Ind Ord-.. 5SB.fi 406^ I 668.6 | 49.4 [ B^d’vA # vr*oci 

(4/5) OB/ITJ I (4/6/75) (28/8/40) 

Gold Mines 377.9 129.9; 442.3 I 43.5 [industrials.. I 

(29/2/80) (17/4) j(22/5/75) .(26/ 18/7 1) j Soeeul&ti vs.j 


1Z9JZ\ 1305 , 

IZUOf, «L4 
saa . bs .5 
89.2 87, B 


Golds lower 


also made a firmer showing; 
Matthew Clark closed a couple 


dary issues, Staveley found sup- w hUe similar gains were 
port and improved 6 to 182p, recorded in Kennings, 65ip and 
roupte w ui, Amaleamaied Power UchIm OKn p. n ii; n . Armed a 


9i* - 

5 — 

2 10 

76 — 

53 15 

35 — 


1C! 

ICI 

ICI 

Land Secs. 
Marks & Sp. 
Marks & Sp. 
Marks & Sp-| 
Shell . 
Shell 

Shell I 

Totals ! 


26 — — I — 137p 

llial — 16I*[ — 

- — — — 59 lp 

B4 — 66 — „ 

33 - 48 — 

27 — 40 3 29Bp 

12 — 16 — 94p 

71® 5 12 — 


Dianne w uani ciosea a coupie w hii e Amalgamated Power Henlys, P6p. Pennine firmed a 
erf pence to the good at 144 p in reT j ve d with a rise of 5 to 8flp. fraction to Sip. Zenith gained 
res P°? lS ® 7® “ e better-than- Modest improvements, around 2 2 to 81p: the p'rice in yesterday's 
expected totenm profits ana or 3 W ere recorded in Anderson issue was incorrect, 
dividend, whtie Isle of Man con- Strathclyde, 64p. Blaekwocd Properties regained some com- 
cern Castletown improved 10 to Hodge 45p H ill and Smith. poSre 5tS Se pS da?s 
405p allowing the ^^ ™port 5 8p ; In contrast. United Ett- S.S Tn fe^ o" yet hi/her 
Buildings made a quietly firm gineering met sporadic selling interest rates. Haslemere picked 
showing. Leading issues to edge and gave up 5 to 113p along with U p 4 to S04p and Da el an 3 to 
higher included Bine Circle, 2 Braitfa waite. 3 cheaper at SOp. 1350. Scoftish Metropolitan put 


better at 310p, and Redland a Fresh speculative support was on 2 to 125p: the interim results 

similar amount up at 167p, while seeo f or william Morrison, 5 up are due on March 28. 

Tarmac regained 4 to S88p. at 155p, and for HJUards, 6 better 

Further demand lifted Hamil- a t 162p. Elsewhere among firmer OllS TCCOVer 

borne 8 to 73p. while favourable Foods, British Sugar added 3 oil shares took a distinct turn 

™» *f££ S moreto 159p, whiffrookeBond fo r° ^2 

H w^S firmed a penny to 52p Needlers, absen ce of further profit-taking 
“““l unfits today hardened a MW ^ majority of quotation! 
Shade t0 ,? p - ^ oclated DaWes improve from the opening and, 
shade lower at 66p after the improved 4 to 180p. wi tv, fres h buvine interest 

chairman's annual statement. Tnasthoose Forte became a stimulated towards S the close 

Inclined easier at the start. ICT good market on reflection of the v/Iien details of a new North 
improved to 392p before settling annual report and the close was Sea gas find were announced, 
without alteration at 390p. Com- 7 higher at 174p. Grand the market ended on an 
ment on tbe preliminary results Metropolitan, annual meeting extremely firm note. Viking Oil 
helped Rentokil improve 3 to today, added 6 to 13Sp, while closed i higher at £10. while 
123p. but Leigh Interests gave up Ladbroke, at 146p, recovered half ?c Gas were also prominent with 
4 to 129p following the proposed of the previous day’s fall of 8. a gain of 34 to 77Sp. Cambridge 


135p. Scoftish Metropolitan put 


Oils recover 

Oil shares took a distinct turn 


I 47 

Nova m bar 


Boots 

imperial Gp. 
Imperial Gp. 
Raeal Elec. 
Raoal Elec. 
Rasa! Elec. 
RTZ 
RTZ 
Total 


- I 194p 

— 76p 


— 228p 


— 436p 


with fresh buying interest 
stimulated towards the close 
v/Iien details of a new North 
Sea gas find were announced, 
the market ended on an 


Gold shares closed lower for 
the third successive day. 
Activity remained at minimal 
levels with prices tending to drift 
tower before recovering margin- 
'll !y in the after-hours trading 
'-»ad of the International Mone- 
■ r Fund gold auction. 

The Gold Mines index gave up 
2 2 more to 364.7, while the 
bullion price put on $9 to 646.5 
an ounce. 

Among the heavyweights, falls 
ranged to | as in Vaal Beefs, 
while West Driefontein 
-ed i to £35} and Western 
*'^ings 3 to £30. An exception 
to the general rule was Kloof 
which closed 4 firmer at a 1979-80 
high of £15f following good 
Johannesburg support. 

Financials were featured by 
'laid Fields, which advanced to 
in immediately following the 
better-than-expected half-year 
results and dividend prior to 
dosing a net 10 up at 528p. Other 
London-registered Financials 
were generally a fraction harder 
-:1th Bio Tinto-Zinc 3 to the good 
a* 435p. after 437p. 

South African Financials were 
mixed. Johannesburg buying 


lifted General Mining j to a 
1979-80 high of £10 while London 
support pushed UC Investments 
20 better to a high of 590p and 
Union Corporation 10 firmer at 
735p. Am gold gained i to £39 in 
front of the annual results which 
are expected tomorrow. 

Rhodesians staged a minor 
rally on further consideration of 
the election result. Coronation 
Syndicate recovered 5 to 385p 
and MangnJa a like amount to 
120p. 

A sharp setback in overnight 
Melbourne and Sydney markets 
had a depressing effect on 
Australians. The Bundle oil- 
shale partners fell following 
remarks by the Australian Mini- 
ster for National Development 
and Energy that there are 
unknown difficulties in the extrac- 
tion of shale oil. Central Pacific 
dropped a point to £224, after 
£22. and Southern Pacific 38 to 
825p. 

Eisewhere, Canadian Len court 
surged further ahead on heavy 
Canadian and Irish baiting to 
register a gain of 33 to lOOp: " 
last Friday the shares were 
■'hanging hands around 30p. 


cucntKAu <21 

Do biller Stanaara TcLCUtn 

ENGINEERING H) - 
British Steam 

FOODS (» 

Barr (A. Sj 

INDUSTRIALS f« 

AAH. Dover Coro. 

-Ashlev Ind*. jourdsn CT.> 

INSURANCE (11 
Sun Lite __ _ 


TAPtltm 

SHIPPING (1> 


nsher U J _ 

TRUSTS (2) 

Keltode Kdiocic Com Ln. 

OIL & GAS (11 
Shed Transoort 

MINES (7) . 

Kloof Gold Hampton Areas 

General Mining Amalg'd Tin Nmeria 

U.C inv. Malay. Dnedglna 

Union Corporation 


NEW LOIVS (19) 


AMERICANS (21 

Mlrs. Hanover Norton Staton 

STORES <2> 

Casket (1) cme Sooraww 

ELECTRICALS (Z> 

Chloride Laurence Scott 

ENGINEERING Cl) 
Wombwcll Foundry 

INDUSTRIALS (4) 

Baxter Travenol Solicitors’ Lasr 

Lesnev Products Talbex 

LEISURE (31 

Black & Edgmston Campari 
Boos tv & Hevrkes 

SHOES (1> 

Garaar Seothtalr 

TEXTILES 121 

Carrington Viva I la Hicking Pentecost 

TRUSTS C2> 

Crescent Japan Jardlne Japan 


NEW HIGHS AND 
LOWS FOR 1979/80 


RISES AND FALLS 
YESTERDAY 


The following securities quoted In the 
Share Information Service vesterdar 
attained new Highs and Lows for 1979.80. 


NEW HIGHS (25) 


CANADIANS (1) 
Gulf Oil of Canada 

BEERS (1) 

Green*] I WhltKv 

BUILDINGS 111 
Aberthaw Cement 

CHEMICALS (1) 

Rentokil 


British Funds 

Corpns., Dom. and 
Foreign Bonds ... 

Industrials 

Financial and Prep. 

Oils 

Plantations 

Minos 

Others 


Up Down Same 
82 1 7 


24 9 33 

251 236 911 

SS 132 Z75 

24 9 10 

16 1 11 

45 53 52 

31 64 69 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., Mar. 5, 1980 


TudSv Mon, Fri, Itos, Year 

Mar. Mar. Fe*. Feb. ,*90 

4 3 29 28 (apj**J 


Figures In parentheses show number of I indu Day^ 

slocks per section I Ha. Change 

% 



Est ; 
P/E | 

I 


Ratio 

■ 


UfrO 


No. 



ndex i loiex 1 Index 
No. 1 No. No. 



17.87 6.40 

16-53 555 

25.48 654 

12.77 3.03 

25.27 8.73 

+0JL 2054 7.80 

tOJ 2058 9J5 


21 (NON-DURABLEI (173) 

22 ' Breweries'(14)__. 

23 Wines and Spirits (5) 

24 Entertainment, Catering — 

25 Food Manufacturing (14). 

26 Food Retailing (15) 

32 Newspapers, Publishing (13) 

33 Packaging and Paper (15)^ 

34 Stores(43) 1 

35 Textnes(24) 

36 Tobaccos (3) 

37 Toys and Games! 5) j 

41 OTHER GROUPS (971 

42 Chemicals (3.7) — . 

43 Pharmaceutical Products (7) 

44 Office Equipment (6). — — 

45 Shipping (10) 

46 Miscellaneous (57) 



+0J 15.99 5.48 

1 J2J.4 4-07 

. 27.62 9.97 

+ft4 ' 23.98 839 


222 . 

316.' 


-28 .11055 
.90 130.76 



238. 

372.66 { 37536 
623.05 633.91 
293-18 J 297.96 

167. 

168. 


I ACTIVE STOCKS 

1 No. 

Denomina- of Closing Change 

1979-80 

1979-80 

Stock 

tion 

marks 

price (p) 

on day 

high 

low 

BP 

25p 

10 

400 

+ 10 

414 

2201 

Burmah Oil 

£1 

10 

231 

+ 7 

249 

82 

GEC 

25p 

10 

378 

+ 7 

456 

311 

Cons: Gold Fields 

25p 

8 

52S 

+ 10 

617 

178 

Raeal Electronics 

25p 

S 

222 

- 1 

276 

1681 

Furness Withy ... 

£1 

7 

388 

+ 1 

400 

218 

ICI 

n 

7 

390 



415 

314 

Morrison (Wm.) 

lOp 

7 

155 

+ 5 

1S9 

91 

Premier Cons. ... 

5p 

7 

72 

+ 3 

87 

15* 

Shell Transport... 

25 p 

7 

410 

+ 12 

410 

278 

Meyer (Mont L.) 

25p 

6 

113 

— 

120 

71 

Plessey 

50p 

6 

145 

— 

151 

101 

Barclays Bank ... 

£1 

5 

438 

+ 6 

514 

360 

British Sugar ... 

50p 

5 

159 

+ 3 

184 

128 

Carr’gton Viyella 

2Sp 

5 

14 

- 1 

36i 

14 


LEADERS AND LAGGARDS 


OPTIONS 


22632] 22566 

32019 296J5. 
11231 I 11224 16056 
11193 13246 HUB 


225.11 
16 272X7 
.71 30469 
.64 30827 
20130 


13163 
226.87 
130.98 
20713 ( 20723 
3730 j 37.79 
21269 
•mm 
23652 
12265 
489.47 [ 49924 
25065 25100 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle* 
ings ings tion ment 

Mar. 3 War. 14 Jua 12 Jun. 23 
Mar. 17 Mar. 28 Jun. 26 JuL 7 
Mar. . 31 Apr. 11 JuL 10 JuL 21 

For rote indications see end o/ 
Share Information Service 

Calls were dealt in Unilever. 
Jamaica Sugar. Oxley Printing, 
Britannia Arrow, Lonrho, 


Turner and Newall, Burmah, 
Status Discount. Barker and 
Dobson, Charterhall, Kitchen 
Queen. Candecca, English China 
Clays, Elsburg, CRA, Rusten- 
burg, Blyvoor, Bracken, Town 
and City, Hongkong and Shang- 
hai Banking and UDT. Puts 
were arranged in Glaxo. Grand 
Met. Beecham. Dunlop, Durban 
Deep and Shell, while doubles 
were completed in Woodside 
and Burmah. 


ThB following table shows lbs percentage chsngBS t which 
equity sections of the FT Actuaries Shore Indices. It also 

Gold Mines FT +36.60 

Mining Finance — +3225 

Overseas Traders +2454 

Electronics, Radio end TV +23.74 

Contracting and Construction +20.44 

Oils +1757 

Stores +1723 

Consumer Goods (Durable) Group +17.09 

Merchant Banks +16.98 

Metal and Metal Forming +16.62 

Property +16.46 

Office Equipment +16.08 

Investment trusts +15.5 7 

Building Materials +14.78 

Capital Goods Group +1453 

Shipping +13.55 

Newspapers and Publishing +13.45 

Electricals +1355 

Packaging and Paper +13.15 

All-Share Index +1263 

500 Share Index +12-62 

Kira Purchase +1200 

Other Groups +11.64 

Mechanical Engineering +1158 


have taken place since December 31, 1979, in the 
conuine the Gold Mines Index. 

Industrial Group 

Insurance (Ufa) 

Entertainment and Catering 

Chemicals 

Pharmaceutical Products 

Consumer Goods (Non-duroble) .Group 

Financial Group 

Motors and Distributors 

Insurance Brokers 

Breweries 

Insurance (Composite) 

Food Manufacturing 

Textiles 

Food Retailing 

Wines and Spirits 

Engineering Contractors 

Tobaccos - 

Banks 

Discount Houses 

Household Goods 

Toys and Games 


principal 


t Percentage changes based on Tuesday, March 4. 
Indices. 


UNIT TRUST SERVICE 


RECENT ISSUES 


EQUITIES 




1 T. II » H ' lL 


1 1 1 1 , i m— —4 rrr.wTi E?r ■ ■■■-I'lKaii.ii w v. .*/>■ 


FINANCIAL 

b 2 Banks( 6) 

63 Discount Houses (10)— 

64 Hire Purchase (5) 

65 InairancetiJfeUlO).^... 

66 Insurance (Composite) (9) 

67 Insurance Brokers (10) 

68 Merchant Banks (14) 

69 Property (44)— 

70 Miscellaneous (9) 


Investment Trusts (104) — . 

Mining Finance (4) 

Overseas Traders (20) 


99 I ALL-SHARE fNDEX(750) - 


22228 +0.7 3924 6.40 324 

214.49 -0.9 — 931 — 

186.73 +04 2759 532 738 

17439 +03 

127.43 +06 , , , 

28727 +1A 1727 663 837 

10420 -06 — 1 1 


22100 

215.98 | 21566 

188.41 

175.42 17626 17753 
12864 12861 129.08 
28721 29164 29275 

204.99 I 10564 105.71 20474 I 8454 


368.91 — 3.63 

13069 +03 1567 


39.47 [ 36867 38063 37960 [ 373.60 

13052 132.76 132.73 



10.65 469 1L40 21418 
1229 6.47 10.05 41199 



Issue 

Price 

Pt 

I— a 

III 

|w 

60 

£1 

iao 

10 

J50p 

F.P. 

F.P. 

F.P. 

144 

F.P. 

F.P. 

FJ>. 


• * i 

|r 

■So. 

Amount 
Paid Up 


|?o 

Exl, 


, i?59 I 1 !® IBerkley Exploration .|125 +6 | — 
3 102 100 Child HeaJth Res’ch. 1101 - 


11*« 10 Keep Inv. Trust 5p ... im — «* — 


89 2 3 Lon,Mere’tSoce.Defdl 84 Us — 

34 29 'Roche Plant lOp. I 34 : I 126 

59 67 (WeberEleetCom 12.6pj 67 | | b3.5 


FIXED INTEREST STOCKS 



FIXED INTEREST PRICE INDICES 


FIXED INTEREST Wpfi 

y,eu »s mS: 

British GorL A*. Gres Red. 5 


37p 3BApJAurora 3.85% Cum. Pref 1 

181pm IMdditfordtChaa.) I3j cum. Pref 

98p 93 is I Felixstowe Dock 9l¥ Cum Red Pref. r ~ 

118 111 Globe Inv Trt lift Com Uns Ln ’90.96... I 

I B8p 55p Hewitt (J.) 10% Cum. Pref. 

8J0 73/ Mid Kent Water 9S Red Pref. 1985 ! 

97 (95 Rk’m'nw'h & Uxbridge Wtr. 9»RdPf IMS.| 95 



3 Over 15 years.. 

4 irredeemables. 

5 All stocks 



Wed, 

Mar. 

5 

Dai's 

change 

% 

9963 

+051 

10268 

+QJ8 

106 65 

+862 

12&26 

+866 

10248 

+058 



1329 1362 923 

1363 1302 1964 

23.03 1322 1165 


1526 1527 1151 

1460 14.71 1262 

1457 1450 1237 


1521 15.44 

14.93 1566 I 12.71 

14.79 14.92 1268. 



n ScMesinger Internationa] MngL Ltd. 


:r: 

res 

8Jf 

1242 

0S5r 

MB- 













Mppi 











"RIGHTS” OFFERS 


c£ Latest 
Issue == Ranune. 

Price 's-S Date . 

Pt <£ 0 3 High | Low 


• Wad n March B 

' Tubs, 1 

Mon, 1 

f Fri. 

fniura-f 

Wed. 


1 March ! March 

; Feb. 

Feb. ! 

Feb. 

9 Index yield | 

1 No. % 

1 4 

5 

29 

1 28 j 

27 



16 

20-yr- Red. Deb & Loans (15) 

50.19 1 14.72 

50.26 

60.29 

50.52 

50^3 

16 

Investment Trust Prefs. (15) 

47.55 12.94 

47.65 

46.15 

48.16 

47^9 

17 

Comi. and Zndl. Prefs. (20) 

61.16 14.62 

61.41 

61.56 

61,44 

61.80 


Ranuncrainn data usually lest day for dee big tree of stamp duty, b Figures 
based on prospectus estimate, f Assumed dividend and yield, u Forecast 
dividend: cover based on previous ysar* 0 earning*. F Dividend and yield based 
on prospectus or ether official adnstes for 1879. Q Grass. T F^ums assumed. 
t Cover altows far eenveremi of shares net new ranking for dividend or ranking 
onl y tor re sfrtead dividends. S Placing pric* to public, pi Ponca unless othsm-aa 
indicated. 9 Issued by tender- I Oftared to holders of ordinary nkarM b« 


Wm 











mm 


induretsd. 9 Issued by tender- f Offered to holders of ordinary shares as 
^ leeued by way of capitalisation. 5S Rolntroduoad. 91 issued .n 


t Redemption yleftt Highs and Ann record buss dates and wfires and constituent changes are pufc/Mtsd hi 
Saturday Issues. A new list ot the constituents is available from the Publishers, the Financial Times. Bracken House. 
Carman S treat, tendon, EC4P 4BY. pries ISp, by post 26p. 


r ^ r ^ n * satJ 2S'.??*S ,r J w i tokoow- Sfl Introduction. 3 Issued •; 
tormer praleranca betdere. ■ Ailobunt lettare (or folly-paid). • Provisional or 


* Wit* warrants, tt Unllitad sacortty. & Issued 
2 Port^PoMnH p™*- abaras and 1 ord. share at R350 par 
imlL t Dealings trader special rule. 



t 3 6^ 
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FT UNIT TRUST INFORMATION SERVICE 



35 


I 


AUTHORISED 

UNIT 
TRUSTS 

Abbey Unit Tst. Mft*s. (a) 

.7M0, Gnefantse W. Aylesbury 

■asissfti"' 

•Abbey General 

Abbey CSU & F.L Tc. 983 

Abbey Income.- 4?_tf 

Abbey loU.BdT5._gi 
Abbey iw,T«.Fna.. 57$ 

Equltas Pres- TrtBt_ 170.8 

•Altai Harvey ft Rots Unit TsL Hosts. 

45, CorhhlB, London EC3V 3PE. 01-6236314. 

"AHR 6ft £ ft*f— W9A 9M*-u-4 B35 

Ai&ed Hamfaro Group [a) (g) 



JHscnfioMiy daft Fnml Managers 

22 Btalltad St, EC2M 7AL 01-6384485 

Kiu Inc. Feb. 22— 12110 ZZ72j 1 *» 

E. F. Win Chester Fond MngL LU. 

44, Bfootwbary Styiare, WC1A 2RA 01-6238893 

Great Whtehener. 117.7 lUri„J 7.(2 

Gl Winchester 0K»_|au ~Z3l4 i <Cm 

Emuo 4 Dudley Tst. Mngant lid. 

2BbAawMrfeSt,Vn. . 01*4503231 

Emson DudteyTsL— 17M 8221 4 6J» 

Equity & Law- On. Tr. M.* (aK*>Xc) 
Muun Amet^amftdwHishWjtonfce. . 049433377 

ue * 3 ” L EttatyAL n -J7M HLS+MJ 4.95 

FldeJfty international Management Ltd. 
62-63, Queen St, Lonta, EC4R1AD. 01-2484891 

American _ , .. 

Fixed interest. 

esSiTLans 3 lshj 

- James Finlay Unit Trust Mngt Ltd. 
10-14, West Kile Sheet Glasgow. 041-2041321 

Accum. unns ^ — 


ManuUTe Management Ltd. ' Stewart Unit Tst itoaagm Ltdifa)' ■SSLitaS'fSdi 

St Ceorjrt J^Stwraage, 0438 5&W1 45ClBriotteS<frB«»gh. 031-2863271 WbUttone R °^ ww%w 


Growth Utt«s„J6S.4 7&0U_ 1 


HayfldWB' ManaaenwHit Co. ltd. 
14-38. Gnsbam St, EC2V7AU. 

I neemr Mar. 3 . M&7 




-Mar. 3. 





W«tPn». Fund, 
. Manama Fi«f_ 
Equity Fund — _ 
Farmland Fund „ 


^ SSBM 


J. FWay Htm Income - 
‘ [Euro. Fin. 



ADledlit 
-'BritlMs. 
Grawtb& 




HWiYlddFd 

Htan income^—, 

A.H. Eq. Inc. 

Interna t i ona l nm±i 

Secs. Of America. fe'; 


-Oil 9.99 

3 ?« SS 


. 1C0 335 

Was oa march £ Next detfiOrai2. 

FremUnoton Unit Mgt Ud. (a) 

64, London Wall, EC2M5NQ, 01-6285181 

Amerkan — . . ' 

Anerican Tfarnamagtf . 

Capital Tst 

(Aman. Units) I 

IncomaTrast- 


Mercury Fund Managers LhL 

30, GfetomSt, EC2P2EB. ffMO)4555 

Mac. Gan- Mar.S |! 

Acc.Uts.Msr.5_ 

Merc. uk. Mar. 5- 

tSStinSci 

Acem.UnttsJaB.24_P 

Midland Bank Croup 

Unit Trust Managers Ltd* (t) . .. 

■3ffl ^ &ZZ8Z 

CamecUy&Sen. ~ ~ 

8 

Do.fleamv 

Capital 

Do-Accmn. 
income 


Sn Affiance Fund Mngt Ltd. - 

Sun Alliance Hie, Honham. 040364141 

^«si is- 




! Anderson Unit Trust Managers Ltd. 

158, Fenchurch SC, EX3M 6AA. 6Z39231 

Andertnn U.T 1583 6321 I 5-40 

Ansbacher Unit Mgmt. Co. Ltd. 

.1, Noble St, EC2V7JA. 01-6236376 

fine. Monthly Fonrf._JZ5S.ff U5.0u| | 2LM 

. Artuitbnot Secontiu Ud. (iXc) 

.37, Qoeni St, London. EC4R 1BY. 01-2365281 



2 5021-021 

Friends' Provdt. Uoit Tr* Mgrs.f 

Prxhara End, Doridng. 03065035 

gsss SI 

Funds in Court* 

Public Trustee, Kingney. WC2. 01-405 4300 

7?73 ITj li35 
HisbYie*JFeft.»„|a5.* 88.431111} lO^D 

•UnaBth. RairWed to monies under Cart control. 

G.T. Unit Manages Ltd.? 

16 Finsbury circus, EC2M 700 01-6288131 

C.T. Cau. Income “ 

DO. &rr 

G-T.lne.Fil.Uii. 

G-T.UJ.&Gen 
CTWld.Bd.F4.. 

5. T. Japan 81 Gen 

arKfe?- 

G.T. Four Y«. I 

6. T. Far East & 

G. & A. Trust (a) (a) 

5 RaytoHh Road, Brenawod. 

G.4A-- _P7J 

Gnrtmorc Fund ManageRV '(oXa) 

2 St Mary Axe, EC3A8BP 01-623 

Dealing orty: 01623 
AmencanTru 




PULA Fund- 

See. Prop. Units 

Pens. Hngd. Cap. — 
Pens. Mnsd. Ace. — 
Pent. Money Cap — 

Pens. Money Acc 

Pens. Equity Cap, _ 

RaSifc 

Pens. Gift. Short Acc.. 
Pros. Gilt Mrd. Can. 
Pens. Gilt Med. Aec_ 
Pens. Gilt Long Cap- 



Legit & General Prop. Fd, 

11, Queen Vktoris St, EC4M4TP. 

u “ , ' fcJ T4raW w^f- 1 “ 

lift Ascur. Co. of tansytaoit 

8, New Rd, Chatham, Kent. Medway 812348 

UACOP Ortts — —11023 10J4 1 — 

Uoyds Lift Assurance 

20, GtlAdn SL.2C2A-1MX 


Schroder Uft Group* 

Enterprise House, Portsmouth, 


070527733 

-n~ 



Equity Ex. Accum — I 

Tower Unit Trust 
39/45 Finsbury Spmre, 


■wbSue^rs a**** 

ws/wtivasr 

ComoBrcbl Uneen Group 

St. Helen's, \ Undenhaft, ECS. 0M837SQ0 

fetefcttfcl S« - 

Conftduatifla Uft Insurance Co. 

50, Chancery Lane, WC2A 1HE. 01-3420282 

V Equity Fund EM S 20.11 

a=d « 



BrUge Mmzgemnrt lid, 

GPU Box 590, Mono Kong 
lTbiihiJan.31. 

Nippon Fd. Mar. 

Britawib Tst Mggnt. IC.L) Ltd. 


1 

✓ 


18» 


30 Bath St, St. Heher. Jersey, 

*U-S. Dei tar Benonunaled Fi 

UniwLSTst-i — __-r 
World Bond i\ntd — | 

Sltrino DnanbuM 

Growth Invest 

Far Ejsi & Int.Fd | 

Jersey Energy Tit. _ 

UnM.STsL’Stq i 

Higfllru.Sbg.Tst..^-.. 

Valiex Feo. 24. Ne»( dralli 


053473314 



Ltd. 

IPX 01-6282294 


Trades Union Ifnft Tst. KuhohiV 
100, Wood Street, EXJ. 01-62S80TL 

TUL1I March 3 1552 5884 l 563 


tMan.Prn.W42 
gd. Pm. ■■ 


Pension 

Property Pension. 


7432 

m 




Mhtstcr Fund Managers ’LtaL 

Minster HsC, Arthur St, EC4R.9BH OMBS ID SO 

gs&^kzz ^ m * . M =1 n ^ 

JlfflteLJW 


MIA Unit Trust MngmnL Ltd. 

Old Queen Street, SW1A9JG. 01222^177 

MLA Units [6L7 64.91 — | 327 

Murray Jahnstoae U.T. Hprt.9 (a) 

163> Hope Street, Gbsgow, G2 2UH. 041221 5521 



Mutual Unit Trust Managers^ faXgJ 
15 Copthaii Ave., EC2R7BU. 0160641 

Motual Sec. Pta 
Ntotual Inc. Til.. 

Mutual 


National Provident Imr. MitgRS. Ltd.V 



(0277)227300 4& GraceehuchSt,GC3P3HH. 
401) -+021 509 * nA(. Gth.Un.Tsc (Kf- 


01-6234200 



Barbican Feb. 28 — 

Etfe 

lAccwn; Units}™ 

aSSlBL. 

F1eMlntid.Feb.28_ 

(taunt Uohs). 

Glen. Mar. 4 
(Acaan. Unii 
MarboroMa 
(Ammt Unh___- 
Vbl Grawth Mar.4„ 

/taunt Urdts) 

(JgjiffiL’a- 

I^PSSwd 

Da Acaan. 

Managers Ud.¥ 

CstyugeRoait, Bristol. 


Extra Income Tst. 

Far East Trust — . 

HWI income Tit 

Income Fund 
Ins. Agencies 
IntL Gempt fi£-_ 

Inti. TO. (Act) „ 

Special Sits. Til 
Mbbs (Antony} Unit Tit. Mgs. Ltd. (a) 
3 Frederick's Pt, OM Jewry, EC2 01-588 4 LL 



Foreign Fund" ' 

N.Anwr.&InLFdtti 
G« & Toted 

(Accmn. Units)— ,ku.-i ...d »-»• 

DeuAngs: fTues. •Weik. tt/hon. “Seecod Ttei tn 
. month. ■"Weekly derilog day Friday. 

Archway unit TsL Mgs. LtiLV (a)(e) 

317, Wgh HoBaont WC1V7NL 01-8316233 

Barclays Unicom LhLF (aMcXo) 

Uateorn Ha 2S% Romford RtL, E7. 01-534 

Unicorn Ameri 
Do-AusLAcc.. 

Da AusL 
Do-Capit 



Growth fov, 

■ tm in Pqr&£o Triii. Fd. _ 

nSiSSi ssssfsrs 


Income March. 

iissS-- 

(Accun. Unite) — — ; 

rSJK'iteS 5 

lAccum. units/ 

.1*. Earns Mar. 6 — 
(Accun. Units)™ 
North Amer.Grth. 
(Amm. Units) — 

24, Cattle SL, 


5911 



Govett (JohnWF 

77 London Wall, EC2 01-5885620 

KiaeS^g^ilgld is 

Grtovcstw Mnageumat Co. Ud. 


NEL Trust Managers Ud-F (aXg) 

Milton Coon, Dorking, Sumy. . _ „ 

Sto-iS5bTEr:lSi 4a&9^ % 

NorthgateUidt Trust Managers Ltd-flcMy) Do Actu ’ n 

2Q, Moorgate, EC2R 6AQ 01-6064477 

Sl=l tffl 


SMREtifcflB 


ScoLimwneMarA-, 
WiW 

GrovAh 

um_ 

Extra Inc. Growth—. 

SiS !7 s5 


Ot Trustee Fond 
DaWndwMeTlL 
BtsLlB.Fd.hu. 

Do.Acaim.-_~ 

Baring Bntbrn A -Co, LfaLf (aX>) 

8& LeadorhaUSt, EC3. W-588. 


59 Gresham Street. EKP 20S 
Barrington Feb. 27— .f 

MESTi ttUksi 

lease* 

(Accunt Urtts)__ 
CnwctBt^Fg^.29. 


016064433 



Nonrich Uni oa Insurance Group (b) 

P4». Bor 4, Nonrich, NR13N6. 060322200 

Group TsL Food 13791 399JM+1H 6J9 

Pearl Trust Managen. Ltd. 

252, High Hcdbwti WC1V7EB. 

%SS8&IL- a - i 

Pelican Units Atbnin. Ud. (gX«) 

57-63, Princes Su Manchester. 061-2365685 
PedcanUnfts PIIZ.9 Hfi.7|40Jf S50 



.1985 209.1 


01-6265410 

j=a= 


Pew. & At Feb. 29. 

Pets. Fwl Feb. 2?.~. 

Pew. Mg. Ac. Feb, 29. 

sattw 1 

tots. Oep. Of. ftb.: 

Land oq A'riem ft Nttn. ML Assur. Ltd. 
• 129 Hmawky, London, WC2B6NF. 0T-404Q393 
■Asset Eudder’ 1506 . 5M — I - 

London (ndeaudty ft GnL Ins. Co. Ltd 

1MO The Forteay. Resting 58351L 

Fbotd lotenett™ 

London life United Assur. Ltd. 

81 King WUtiain Sl» EC4N 7B0. QD62605Z1 


039252155 


_ Value ai Feo. 2?. WrtMMWra 10. _ 

_ Capital DewKiiTd. I ~I£lR59 lffWfl -_.J 04® 
_ Esc. capibT retum 40 request. Next dealing Mar. ft' 


Brown Shipley Tst. Co. (Jersey) Ud- . 
P.O. Box 583, St. Heller, Jmey. 053474777 

LL9I 


- SiSfiLl L- 




-Credit ft Cammersc Inmancc 

120, Regent St, London W1R5FE. 0M397D81 '“^TriKtFiinU 

C&CMwLFd. U3M M20I.-..4 - S?* 


The Load net ft Ma n ch ester All. Gp.V 

Wlnriade Part, Exeter. 

p. Growth Fund 

lex. Exempt Fd — 

awifcfc 


-Crown Life. 

'Crown Die Hsl, Wpltioa GU21 1XW 0486250331, 

'ObL Fd. Iran. 

Mat'd Fd. Aec_ 

Maog'd Fd. lnlL_ 

Mwg'd. Fd. Incm. 


Stand la life Assurance Co. Ltd. 

Jt?166 Fieel Sl, London EC4 2DY 01-3538511 

MbnagedAee. 

Emily Att. _ 

GlTniisAcc. 

Pens. Managed Ac 

* * Bans Ram please 

see'^tm'tifeilloif^s^Sce^&d- 

Standard Life Assurance CompanyF 

3 George SL. EdUtbugh EH22XZ. 031-225 797L 

Mwwged garfj 

I -ag 


Butterfield Manage narnt Co. Ltd. 

P.D. Bat J95> Hamilton, Bermuda. 

Buttress Equity IjJf ' “ " "* 

Buttress income— _JUU — , — 

Prices at Jaa 7. itat tab. day Feb. 

Capital International S.A. 

37 roe Hotre-Dame, Lineerthoorg, 

Capita IM. Fund 1 USS22AS l — 1 — 

Charterhouse Japhet 
1 Puemnster Row, EC4 01-2483999 

Adropa 
Atfivetb: 




Prooerty 
li^Hnatiopat.^. 1, 


iPropetty Fd. Aec 

-Property Fd. I«t — j 

igr^Srey Fd_ | nem.~_r 
-Fixed im.Fd.Acc _ 
-Fixed iul Fd. loan.- 

.Equity Fd. Acc 

Faulty Fd. I niL— 
.■Eqgiiy Fd. Incm. _ 
Im. TSL Fa Am_ 
•lnx.Tst.Fa InlL.. 
Inx. TsL Fa Inem- 

027232241 KSSgiSi- 



10.67 

17M 

34.94 


Cta. DeptKii Fd... 

Fixed Interest Fa. 

M ft G Snap* 

Throe ftay*. Tower HHL EC3R68Q. 01-6264588, 
American Ft). 8ontr~ 

Conesrt. Deposit*.™. 

Equity BtJ. 

Extra YWdFd. * 

Gilt Bot m *** 


SJ2 


.Monar Fd. Incm.. 

.MePf. Fa Arc_ .... 

Inter'll Fa Incm I 

Higi Income Fd._ 

Invest Fd Acc 

Crown Brt: liw.'AV 

Pens. Mixed Fd | 

Regency Fd 

Brow In Equty Fd. 

Browln Fixed InL Fd. 

Crasader Insurance Co. Ltd. 

Vlnada Home, Tower H, EC3. 01-6268031 

firth. Prop. Mar. 4 _J9R£- 100.71 — J 

Eagle Star InsurJMUiaod Amir. 

1. Ttaroadnerdie Sl, EC2. 01-5881232 

Eagle/ Mia Unto |5RB 6101+071 7A4 

Equity ft Law Life Acs. Soc. Ltd* 
Amentam Rom, High Wycombe. 049433377 

gmntyFd^ 1— 11360 my +0.' 


High Yield Bond***~ 
[BtenuiM. Bond**~.. 

— Japan Fd. Bant*.™., 

i«-ear«ss=d 

Prios wi -Mar. £ 
Finiue Petnhxi Fi 
Managed {<?».) 


5JS 


17.40 


EacL 

Do^SKfS^mi 

Fixed Interest (Cap) - 
Do. [Acoxn) 
Depmlt(Ca{ 

Do. (Accun, 
American (L 
Do. (Accum) 



Sun AiOance Fund Mangntt. Ltd. 

Stm Alliance Hone, Horsham. 040364141 

Sun AIBance United Life Ins. Ltd. 

Sun Alliance House, Horsham. 0403 64141 

taagat=m ai« = 

»uSsr , Fo=ftft! = 

rrfe Mxl ~ 


Sun Life at Canada (UK) Ltd. . 

2. 3, 4, Codcoor Su, SW1V 5BH CQ -930 5400 

Maple Lf. Grth 233.0 

Maple LT. Manga 345.7 

S3telf.SS_Z 3471 

. Ptrsoi. PnTFq. J. 229?- 

Pem. Mem. Can 10L5 101 

Petrs. Man. Ace 

Sun Life Doit Assurance Ud. 

307, Cheapslde, London. EC2V6DU 01-6067788 



Managed 
Property 

RxeSuierost 



m. 

14 


Guaranteed Cash, 
Interoaixxal^m 
DlilrlfcwIlonU 


gO« +0.9I 

sd 


*<LSI — 

-33 — 


+0-3 


+02( - 
itlqy 


Do. Acorn , 

jpeudi 

TSB Unit Trusts (y) 

21, Cbufij Wsy, Andover, Hants. 


10^ 

4.40 

526 


Fixed IntereAF. 



Mannftcttners Life ‘Insurance Co. 
Sl George's Way, Stevenage. 

Managed 



Equity ft Law (Managed Funds) Ud. 

Amenham Read, HlghWycDoAe. 049433377 

02M6ZZ88 .iSpeaPropertfll^ 0 

=i = ess* 



108.61 +03 

Prices lor Series 1 singe promium ptem , 
wlH be IraelMxully Hgier than those above 
Target Life Assurance Co. Ltd. 

SS.5H0X Ja« 


InOPMro^Admm. .hB2 1033 



Merchant Investors AtnmncaV 

Leon House. 233 High SL. Croydon 01-686.9171 
Property. 


Ini Pen. Balanced.-.! 

l^liMietBetMV^.U. 


fttpris d 

48, Hart SL 


Unit Trust IfengraMP (a) 


Bisfwpsgatc Progressive Mgmt Co.? 

% BSOmmte, ECZ <0-5886280 

•Mapid 

ffgate InL “Feb. 26 - 

(AnaanJ“Feb.26_L._ 

Men tsftiir *Mwcb XL. **lilwrii 

Bridge Fmd Managers (aXc) 

RtgtfHst, King Warrant Sl,EC4. 

Amar.Gen. 


I Accun 

S ft Brun. Feb. 27.; 
aun. Unto) I 

GuaitBan Royal El Unit Mgrs. Ltd. 

. .. . Royal Exchange, EC3P3DN 01-6288011 

02-5882830 ^GuwdMU Tst 11092 USUI *021 472 

HeudersM Adadnistratiow (aXcXsXz) _ , „ . . _ . u 

BSUUS*- 4 “form * ( ”&3«bo. 


Ulster BanW* (a) 
Waring SbeeL BdftsL 
(blUfcster Growth (36.9 * 


023235231 
39ia| I dSL 


Growth,! 

Inoame_i 


tt 



, tWed tlh"*. Prices 

Britamria Trust Managem ent (aXf Xx) 



mzdtst 


Oil & N&LResJ 

bttrattul 




Astets 

fi 

Const! & Ind — 

Domestic ' — 

m 

Inraindome 

Far East—, 

m 


MM ^ 

147.9+021 3J3 Cabot Am. Sm.(g> — 





ICabotAm.5m.fg) 

5p5fts5!%M 

fLAmer. F«fcJ 


PracOca) Feb. 27JJ 
Acrant Unto. — t 

Prov i ncial Life Imr. Co. Ltd.? 

222, Bbhopsgatq, EC2. 01-2476533 

PrndL PortfoBu Mngra. Ud-V (aXhXc) 

Holbon) Bars, EC1N2NK. BX-WG9Z22. 

Prudential IM3A 152J»+liH 560 

Hunter Manageme nt Co. LM.9 . 

The Stndc Exchange, E^NiHP. 01-6004177 

ftoMiwnGnFd. 

IrtL^undZlUXO lli 

ReRance Unit Mgrs. Ud* 

Rdlence ttve^ TimbritUe WeDs* KL 

7W./nc._.|3M 


Unit Trait Account ft MgnL Ltd. 

King WiBlant SL EC4R 4AR 01-6234951 

Friars Hie. Fund 150.4 53.71 1 5.W 

HE 5 ™=« Bd « 

Wieter Growth Fund 

Wns WlBtam St- EMR 9AR 
Income Units — -1336 
Acaan. Urdts _..__|40J 


01-6234951 
1-1 4.72 


INSURANCE 


Family Assurance Society 

ISm Planed Saxtogs Beanp) 

Gartmore Bonds . . 

For uaderMno ml prices of Gartmore 
Lloyd's life Bends see Gartmore Fond 
Managers under Authorised Unt Trusts 

Assiconriani GENERALI S-pA. 

117. Feadturch Sl, EC3M 5DY. 01-4880730 

Inti. Managed Sond-.flWU 1D5JH I — 

'General PwtfoBa Uft Ins. C. Ltd.V 

60 Banholixnew cl, Wahham Cross. WX31971 

Portfolio Fd. Acc— I 1W2 ( 1 

Portfolio Fd. Init — J 1563 J — J — 

Portfolio Mao. AGC.1M&5 ■*&?[ J — 

. Portfolio Man. I nit ®2 — J — 

PortfoDo Fxi lot-— pL* 54JJ — _| — 

Gresham life Ass. Sac. Ltd. 

2 Prlra of Wales Rd„ B^noulh. 0202767655 


Equity Pm- 

Money Market — 
Money MkL Pens.. 

Deposit 

Deposit Pens.- 

Managed 


Managed Pm. 
intLEqnfcy— — , 
Do. Pens.. 


n 


17M 

m 

~ 


*^ r 


5911 




089222271 


N-'Amer. Fft2C!i 
SnuBer Cas-fg). 

HU Samuel Unit Tst. Mgiftt W _ , 

45 Beech 5t,EC2P2lX CH-62BB011 

(b) British Trutt. *' 

Tnut 


WBritfshT 

IS)DcSwtSL 
^^SrrrS- 

(b) High Yield Tst. 


High’ _ 

Income Trial— [ 

*lta4 




The British life Offlc* LMV (a) 

Reliance Use, Tonbrit^e Werts, Kx. 

8L British Life 157.4 


dealing 

Brawn SWptey ft to. Ltd* * 

Harlan* H*. 

gaSJSffin:® y 


InteBgence Lhd.f (aX§) 

Street, EX2. 01-2477243 



ExrmptFeix. 

Canada Uft Unit Trst. Mngra. UftW 
24. HHA St. PcWen Bar, Herts. 1 “ 


Gen. 

Investment 

SM 

%SSI& 

Weiuwort Bensnn Unit 

20, FeneMiroh SL, EC3 016238000 

jy^sZ&q 

KBSmhCo'sFdlpC — | 

.Fi 


Abbey life Assurance Co. Ltd. 

1-3 SL Putl's Clutbyard, EC4. 01-2489111 

Bsa=B 

Property Fa ... [1854 

RUgeffeM Management Ltd. 

1 FhHbwy Sft, EC2A IPO 01-588 16806 uprop. Fd. Srr. F — (1625 

IE££m=l8& r»I^S ! i8 

RntbschU Asset Management (g) 

7260, Gatehouse RtL,Astottw<y. 

tei 

' isssshmtssshim^: 

Albany Life Assurance Co. UtL 

31,OfdBivfingnnS(_ W.L 01-4375962 

Fi Acc. — 4 


^r&s^W3 

Rowan Unit Trust Mttgt LtflLP (a) 

Oty Gate Use-, Flmhury So, EC2. 01-6061066 
Antericen Feb.28 — K‘ ' 



G.L Cash Fund 
.G.L Equity Fund 
G.t_ GlhFimd. 

G.L Ind. Rind, , 

G.L Ppty. Fund 

Growth ft Sec. Life Ass. Soc. Ud* 
Growth ft Sec. Ufa Ass. Soc. Uft . 

FlevWe Finance. 

LandbankSecs..- 
Landbartc5cs,‘ 

G. ft 5. Super I 

Guardian Royal Exchange 

Royal Exchange, E.C-3. 01-2837107 

GuenBan Amotmcc — 

SSMasSBuS?- I 

- 


ec. ufe ass. soc- ua _ 

B*i= 


NEL Penshras Ud. 

Miltoo Court, Dorking, Surrey. 

Nefex Eq. Cap.—. 

Mr lex Eq. Acoxn. _ 

Nelex Money Cap.- ^ 

NekX Mon. Acc. 

NetexGth Inc Cap — 

Nefex GUt Inc Ace__ 

Net m«l Fa Cap. — 

NriMM.Fd.Acc. 

Nefex Deposit Can — 

Nefex Deposit 

NPr Pensions Management Ltd. 

48Gracechuroh St, EC3P3HH. 016234200 

New Zealand his. Co. (UK) UtL* 

Maitland House, Southend SSI 2JS 070262955 


Man, Fund i«- 1 . 

Prop. Fa Imr.. 13U 

Etarit^Fd. Int - IK9 
U.K. EquityFa Cap. . 113.7 
Ire. Equity Fd. rnc._ 1W.9 

BrW^fcp 

Mn.Pn,R),Cap I4&T 

feife.— fi 

Bsasg- ® 

Guar. Pen JiLAcc. 1)4.4 

GoM.Pen.F4Cw. W8.4 

DAPenJiLAcc EW-B 

DJLPetuFaCap — , — W7.4 


1134 __D — 



Transinteraatloaal lift Ins. Co. Ltd. 

2 Bream's SHgt, EC4A1HU. 01-4056497 

•Series 2 Man. Fa. 


TOBirn a » I* 

= 


tJTultp Inrest. 


itoneyFd-, 
,.....at.F4 

.TuOpMaiogedFa. 
VMngL Inx. “a InL. 


toy Feb. S. 


m 


•HH* 

.'hti 

& 


m 

m? 

1Z72 

I 



WMtHd. ln».Fd.Aec_| 

Man. Pen. Fd. Cap. — 

Man. Pro- Fd. Acc — 

TrMent Lift Assurance Co. ltd* 

London Road, Gloucester 


Cttve Investments (Jersey) Ltd. 

P.0. Box B6, Sl Peter Port, Guernsey. 048126521 1 
C.H.G* Growth Fd.-_|£M4 2-Sl + 2fflI ,2-S ‘ 
. CWre G(L> Fd. /C.J. _?J45 9.4«+0M 3238 

* Clive Gm Fa (Jsy.) K93b UTl+fliO! UB1 

■Daily DraSngk 

CornhHl Ins. (Guernsey) Ltd. 

P.D. Box 157, SL Peter Port, Guernsey 

InWL Mao. Fd I195J) 21ZGf —J — 1 

□WS Deutsche Ges. F. Wert pa pimp 1 

Granebunweg 113, 6000 Frankfurt I 

Inxesta 1DM3JJ0 3L20I — J — 

Delta Group 

P 0. Box 3012, Nassau, Bahamas 

DelLlnv.Frit.26 {ZB4 2.981 —4 — , 

Deutscher Investment-Trust 

PmUach 2b85 Bwbrtgasse 6-10 6000 Frankfurt 

Coneentra -| W SZ2 “W ■“ 

imRemenlonds— IwST.'lO 59.7fl I-IJ — 

Dreyfus intercontinental Imr. Fd. 

P.0. Box N3712, Nassau, Bahamas. 

WAV Feb. 19 IUSS&U 37.03 } — J — 

Emson ft Dudley Tst. MgL J«y. Ud. 

P.0. Bax 73, SL He lire, Jenay. 053473933 

E.D.I.C.T. L. 025.7 133J1 1 220 

The Engttsh Association 

4 Fore Street, EC2. 01-588 7081 

E. A. Income Fund*„153C. 

E. A. Sterling" jE5EM 

■Next dealing Mar. 5. "'Next dealing Mar. 3L 

Eurobond Holdings N.V. 

HandelsUde 24, Wilfemstad. Curacao 

MwraMsansr *■ “ 

EuroHIdgs.. mSS»16 19-9K \ IlJfl 

F ft C Mgmt. Ltd.- Imr. Advisers 

1^2. Laurence Pnunt n ey HIP. EC4. 01-623 4680- <, 

MESSarad ^ j 

Prices February 27. Weekly deaHnffL * 
Fidelity Mgmt. ft Res. (Bda.) LU. , 
VS). Box 670, Ham Won, Bermuda 
Fidelity Am. Ass... „4 
Fidelity Dfr Sax. To. 

FhfeUty Far Eaa Fund. 

Fidelity lire. Fund 

Fidelity Paodic Fd , 

Fidelity World Fd 1 

Fhftlty Mgort. Research r Jersey) Lift, 
Waterloo Kse* Don SL, SL Heller, Josey. 0534 
27561 

Series A (InWJ IM.74 I I — 

Series Bf Pacific) W.OT ZZ} — 

Series □ (Am Ass. j!Z J2006 J+OjOW — . 

Sterling Fired lid £U2 9J3T — 4 3225 

First Viking Commodtty Traits 

30-12 Sl George's SL. Douglas, loM. 0624 25015 

FjL Vlk-Cm. TsL_„.[34D 36^4 4 6«0 

Fleming Japan Fund SJL 

37, rue Natre-Dame, Luxembowg 

FFfernmlngMar3 USKL40I-AM — 

Frankfurt Trust Investment Gmb H ■ 

Mrue /Utilizer Sin Be 74-76, 06000 Fnatdurt 1 

FT-lnterelre (DM37.40 40M+8M — . 

FT-FrairfL ERekL Fa_|DIISL47 54Jfl-0^ — 

Free World Fund Ltd. 

Butterfield Bldg., Hamilton. Bermuda. 

NAVJan.31 J USS256.T9 ( 

G.T. Management Lid. 

Park Hie,, 16 Ffesbixy Circus London EC2 
Tel: 01-628 SUIT TtX 886100 
London Agents for 
‘ r‘W Units. 





wpa&i*- 


666 


Kam- 

Do. income DhL. 
Da lac. Accum.. 


ftapM (James) Mngt- Ltd* 

aOOOW Broad SL, EI^IBO 

SL 


rwJw i 

i ncome — 

North Anwrfcwt 

Pmxs on Hk 


Legal & General Tyndril FttaHT 

18, Canyoge R»d, SrfetoL ° 27 ? 3 ^? 

Leonine A dm in istra t ion Lid. 

ft 2, Sl Mary Axe, EC3A l&P. " 01-6236114. 


(Aoaim. Unttsf. 

Royal TsL Can. Fd. Mgrs. Ltd. 

48-50, CbnwnSL, London EC4M6LD 01-236 (U)44 

* JtL^- 25 

Saturn Fund Management limited 

66, Cannon Street EC4N&AE 02-2363425 

SlMCOCjfflFwdt—nW-O — l — 

si "“ 7 (S3»®w5.i U- 

Save ft Prosper GroapV 

4, Great SL Hefctft London EC3P 30* 


G'tdMoikF 

I_ntl. MjLpnFdAcc ■ — J^a.| 


W 


j-PcoAcc. 
tie Im.PeaAcc ._| 




Khad Key In*. Phn — 


American— 


Property 

lOU.8 

UTl 

gi2 

mo 

High Inc. Equity. 

High lne.Fxd Irn — 
Deposit 



Fixed Iul Initial 

Oa. Aocunr. — -, r 

Intertuttonal Iratlal— 

Do. Accum..... 

Property IrrrUetf 
Do. Accum — - 
Deposit Initial 

Da. tautTL 

CUE PmL 

Pens. Mragcd Iniul- 

SSSSAfte 

— Pens. Fixed Iol Acc.., 

— Pens, lm.1 initial: 

— Pens. Iml. Acc. ~ — ,1 

— Pens. Prop, initiall 

— Pens- Prop-ACC 

— Pens. Oepos. (n«ta 

— Pens. Depas. Acc 

~ Hambro Uft Assnranee Uimtadf 


Norwich Unkm Insurance GroupV 

PO Box ft Norwich NR13NG. 060322200 

BWE=W «a = 


01-626 9876 




Phoenix Asstmoce Co. Ltd. 
4.5 King W8H am SL, EC4P4HR. 


WralUr Ass. imi„.BU| -048 — 

H lb-rl 103.9 M9Jt — 

— Planned Santos Sroop 


Growth Cap. 

Growth Acc... 

Pens. Equity Acc. 

Pens- Mnga Acc. 

Pens. Gift Edged Acc. 
Pem.GtaDep.Ace. 

Pens. Ply. Acc 

Tn*1. Bond }411 

*Tna.6.l.Bpnd — -J 
‘Cash.xah* 

Tyndall Assurance/ Pensions* 

18, Canyrrge Dad, Bristol. 

a?Ms= 

6fl 

Property Feb. JB.—.. 1C-1 

ffifiKMC-idB 


Anchor _ 

Anchor Gill Edge.. _ 
Anchor InL Fd...-„_ 
Anchor In. Jsy- Tst __ 
Berry Pic Fi_ 
BerryPxStriB- 

G.T, Asia FO. 

G.T. Asia SterHng M _ 
G.T. Australia Fd. — 
G.T. Bond Fund 
G J.DuiLy Fd.. 

G.T. Ur. IStrtgJ Fdj 
G.T. Invest. F0.„.-.„ 
Man»m(STG)Fa. 
G.T. Technology Fi- 
G.T. Pactfic Fd™_ 
C.T. PtoBopine Fd._| 


Hi! 
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013 

053 


027232241 



7 Old Park Lane, London^ WZ 
Fixed Iol Dep. — 

. Etydty 



ABIEV Lift Assurance LttLf 

Alma Hse.. Alma 84, Reigate. Rripate 40101 

Stel ?5 " 

AMEV Money F4 — 

AMEV Eqmty Fd 

AMEV Fixed InL 

AMEV Prop. F4 --- 
AMEVMgcfPen.ft.B ' „ 

AMEytXvLPen. — Ull 

Ftefifond — |9L9 

AMEV/FromifegtH 

Aroe " can ■HHfc 


cwfloi unit Fd. uys. LM .V «w Ss KSiSirdBfr 10II rd SS 

* 02 L 8M Lftyds Bh- Unit Trt. Ifegw. LULf (a) 

^ ffSEasr— 

Charities OffteW Inw*t Firad S™, wl . Sm»as.ft»cr.-g4 


H)9b-V 

HfeV Income Finds 

righ Return 

Income- 

Baa 

g5 SE^g»| 


5&H40J1 836 


44M-MU1 3.06 


MdhhTWIfeiteli^ 





PreuF.IJJep^-. 
PeoF UfeO.Acc. 
Pen. Prop. CaB- 

Ppi. P - 00. Aft. 

Pen. Mm. Cap 
P«n. Man. Are 


01-5345544 



Pen. Gilt I 

Pen. Eq. Cap. 

pSoARtoa. 

•' Pen. D.A.F. Acc. . 

Hearts of Oak Benefit Society 

129, MnSBway, London. WC2B 6NF 0WO40393- 

Hearts of Oak |4L4 44JJ | — 

HR1 Samuel Life Assur. Ltd-V ■ 

NLATwr, Addiammbe Rd.. Cray. _01r68643S5 


4th Managed- 

SJ&aa5s=ta3„ 

Family A Mmaged— . 115.0 
Do. B Managed 6B.1 

Prop. Equity ft Lift Ass. Cu-V 

119 Crawford Street, WlH 2AS. CO-486 (H57 

Prop e rty Growth Assur. Co. Ltd.f 

Leon House, Croydon CIJ91LU. 044800606 

Sf 

Abbey NaL Fund.. 

Abbey NaL Fa (A 
Investment Fund 
Investment Fuul (Afl 
Equity Find. — - 

Equity Fund (A) 

Money Fund- — .1 158 f 




Vanbrugh Uft AssuianceP 

-11-43 Maddox St, Lda W1R 9LA. 

Managed Fd {3f»|2 177- 

&prttyFd ms 

Fhred InL Fi 


_ (134.4 141! 


SM: 

Vanbrugh Pensions Limited 
41-43, Maddox St, UM V W1R 9LA 
Managed- 


01-4994923 

mM = 

178.1+03 — 

192-f 


5UI+01I 



J^jSrorWTuot exenS’fixB oaIjl 
U aid’s Life Unit Tst. »u|«. t -“- _ 
72-80, Gatehouse M, AjftdlW- _ 029659C 
aX Attum. 

Local Auttoritifls’ Mahal Iswrtt JmL* 


t l»teimal_ — 
t Income 

!«» 
Exempt^ 

Seottrtts 


W3J M 


18 


•Carrenl i*iit uUiie Man* 

Beehive Life Assur. Co. Ltd.V 

71. Lombard SL, EC3. 

Biacs Hone Mgn. Fi| 140, 

Managed In*. Fd.. 

Property Fi 
Fixed Interest Fi . 


Cash Fit ... 
income Fd. 




01-6231283 


50,ChaKMyt 

Growth FumL, 


77, London Wall, ECatUA 

GraupV (yXc)W 


01-5881815 

=s& 

Autboriues. 


.EaqfodBnHu Funds IW-.IJU- (a) .« . g gtbiipV CyKcj(z) 

fUM-VW? Aui flMfl 64588 

^minUMts)- 


Schftdager Trust Mhgvs. Ud. (bMc) 

140, South Street, Doridng f (BOW 86441 

fcS* 


fissaessed 

VS2fiS3==k 


SSSUl* 

QumoX 


■-La 


[ Small er CoS. — 

iHStyS. — 


TOWff w - UWII I 

Market Leaden 

■NBYIekP-, 

Pref.ftGiltTnra.— . 

MSpfc: 

Ole. firth. Acoimj 
UJCGrih.(toU_ — 


J 79 

1.7 Xo'2 5J? 

n ^ 134 


5 xt 


Conversion 

Conxemn 

siS 

EurofMsa 


Crasccat (MC Tft Musts. Ud^U 



Prices 


preud u Bt: ft 
uuurance. a 


NOTES 


UrucsL 

Ctecnm. Uttftsl— 
976 lAcam. Untold— 

Jasw 


J. Henry Schroder Wagg & Co- Ud.G(a)(c) 
120, Cheapslde, E.R2. 01-2«O3434 





(Accum. I 


■'Todays - eperibg , . pritts. 
free of .UIC.l ftjCli PertoOe 
_m* pfeas. .13* prerthre 
tWered prk». include* aU e xpense s 
i «mnty&Lr Offered price taftda r 
ss.2 Prnfata 


jNei ql cm on rated elpiW | 


■* Suspended. 




gSwEcn: 


Iteamprita — — 

-^Stt Ifeita— - 
Staler Companies-. 

yjSitirKsr 


fl59.fi 


m, 

MS' 

Ctanm. Unto) - -=~ 
PraPwSTiw.3- 




Europe 

»&:j 

*etyUw.4__| 

.Ex. Mar. ^ 

Scottish EviBahte Fdd- Mgre. liA» 

2fi SL Aixfcews Sq. Edirbargb m.-556<nm. 

Sebag Umt Tst Maugeis Ltd.V (a) 

PO Box 511. BckSjty. H» v EGA. 01-236 MOO 


97.94 

Balanced Fd 94.67 

Canada Life Assurance Co. 

2A High SL, Potten Bar, Heitt. P. B*r 5J122 

ssiwiears."- l=l = 

Cannon Assurance Lid. 

1 Otyntplc Way, Wtenfafey HA9MIB. 

Equity Units — . 

BSsperty Units 

Ecjuity Bond/E tec 
Prop- Bond? fcjfee- - 
Bal.BdJEree/UriU. 

Deposit Bond 

Eofety Acorn..— — 

Property Accum. 

Mngi Accum.— 

2nd Equity 

2nd Property-— 

2»a Managed.— 

iSSK--— 

Znd American 

2nd Eq. itens-'Acc— 

2ndF?p Petis/Acc^. 

2nd Mgi Peits/Au.. 
aidOeb. PetB/Are— 

2nd Gltf Pets) Acc — 

2nd Am. PetoMcc—. 

LAES.I.F 

LftES.LF.2_ 

Cures? 




♦Property Unhs — 1_ 

Ssstez: 

Money Units - 
Money Serif* f 
Fixed In 

ft? 

Pm. Managed Au — 

Pro. G'teei Cop 1 

Pns. G leei Acc 

Pens. |r yrJtyCap 

Pens. EipiityAcc 

Pas.Fxd.lnL Cap 
PmFnilllLAcC 

Pens. Prop. C^i — 

Pm. Prop. Acc 

imperial Life Ass. Co. of Caniia 

Imperial House, Giukffori 71255 

Growth Fi Fed 29_ r*~ 

,P— 

Managed Fund. 

Fixed iqt. Fd.— i( 

SeareCJO. Fd. [ 

Equity rund. 


Money Fund (A)_ 
Actuarial Fund — 
Gilt-edged Fund — , 
GUt -E^edFd. (A>— 

♦Retire Amrity 

♦Unmed. AnnTv — J 

I nterratlmd Fi 

Prop. Growth Fend on* 
* All Wttirr Ac. Uts. 

” fliw. ft uts 

_ Pension Fd. Uts. 

_ * Com. Pens. Fi . ■ — ., 

_ Cnv. ffei Cap. UL — | 

_ Mao. PensTra— 

Man. Pens. Cap. UL 

Prop. Pm*. Fa 

Prop. Pets Cap. Uts. 
BMg.5ac.Pfn.Ut-J 


“ Giles Pern. Fi Cap. „|lOL5 — 1 — J — 

i ~ Providence Capitol Lift Ass. Co. Ltd. 
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02*4994923 


0392*52155 

‘"London A 


Welfare insurance Co. LW-P 

Wtnsladr Parte. Exeter. 

Moneym a ker Fi — -| 1110 J . 

For other feniK^ ri^j Trin' J o The 

Windsor Lift Assur. Co. Ltd. 

Royal Atom Hse, Sheet St, Wlnttnr 68144 
Investor Pbn Units _I9L0 96. 7J 


Gartmore Invest- Ltd. Ldn. Agtx. 

2, SL Mary Axe. London, EC3. 01-283 3531 • 

Gartmore M Managers fC.t.) Ltd- fe)lh) 

41. Broad SL, 5 l Heliw, Jersey. 0534-73741 
Gilt FundfJeney) — 1900 95 JM —J 1400 

Gartmore Fkmd Mxorer* rftr Eertl Ud.,te](M * 
1503 Hutchison Hle.TjO Hargxrt Rd. H. Koog 
HK&PaL U. Tst.— |Hit$*J95 ... J 2M 

■ Japan Fd 13.58 14541 0.6 

N/AmencanTiL USJ173 IBJS-BJKM 1.00 

iml. Bond Fund |1LJ2 HSfl — J 7.40 

Gartmore Fmtd M w h h (loM) la) 

PO Bra32.£toglas,m 
Gartmore Iml. Inc .._aZ5 
Gartmore Inti. GntySid 

Hambro Pacific Fund Mgmt. LhL 
2110, Connaught Centre, Hong Kong 

Far East Mar. 5 MlSlfcM 17.4H+B.0SI — 

Japan Fd. FWt. 29 ^..|USS7.14 7.3ij — 

Hambros F<L Mars. (C.L) UL 
P.o. Bte 86, Guernsey. 0181-26521 

- ' ' ■' 271 0.25 

_ II 3.70 

.556 574 3.70 

. U5S46M 99.01 — • 

...gf* ^ = = 

oaMar."iftert deaftigMirriik 

tErdrxfes lolttal durge on saall tatkis. 

Menders on Baring Group 
60S, Gammon House. Hong Kong. 

Japan Fi -Feb. 27 _|USJlt29 _J7.f 

Japan Tech, f 

Pacific Fo. Fi — _ „ 

Bond Fd. Feb. 28 I U^&294 1 ^ 8 M 

PO Box 71, 7 New 3r 

GiltFi— .fi. ... . 

-Inclusive h Preflninarr charge, 


Special Sits. Fond 
mud Bend 

lav.SvQs.'BV 
PrittS 0 


J.*Feh.27_USSlt 
Kh. Marj3_J US 
-0.heb.27jJ US! 

.Feb.28 — | US 

WCMP*' 

H UL Samuel A Co. (Guernsey) Ltd. 

S LeFeovre St., Sl Peter Port. Guernsey, C.L 
Guernsey Tsl (1623 1T3A*1A ] 164 


Ret. A5S4. Pens. . 
Flexjinc. Growth 


U98j 




30 Uxbridge Road, W128PG. 
SeL MW. Fd. f 
Sel.MM.Fd.! 

Person Eoult 
Pension Fad. I 
Deposit Fa Cap- 
Deposit Fd. / 


01-7499111 




Equity Fd Car. 
Equity Fd 


Irish Life Assurance Co. Ltd. 

U, Finsbury Square, EC2. 01*620 823 


Sr tfiSU 



aferajed Furel__. — 


01-6235433 




FaSer. 11 — 

— Exempt . Matt. Fd- — 

— Prop. Mi March 1- 

— PraaMod GrLMar.l u 

— ProAM GrlhSer.il 

n King ft Stauon Ltd. 

HCondbll.EC?. 

— Bard Fd. Exempt ^_.I£BA3S 9U5#|+Oi — 

— Langhsm Ufe Assur. Co. Ltd. 

_ Latcham Use. Holmbro* Dr« NW4. 01-203 5211 

_ Harvest PK«- Fond —Mil 1)0 

— Langlum'A'PlaB— »f2 a -ZJ 

— teProp. Bond JIM 9 

— Wisp (SP) Man Fd JT7J9 

— Legal ft General (Unit Aiiur.) Ltd. 

KnHKvraad Hrtuse. KlWSwOPd, TdnFONlt 5 


intrl. Acc. — - — m. 

Managed Fd. Cap.— 

Managed Fd. Acc — 

Property Fi Cap. 

Property Fi Act, 

Provincial Lift Assurance Co. Lid. 

222 BitMpioaif. EC2. (B-W7 6533 
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AHuny Fond. Management United 
?^ Bl ?2'S'i» Hefl< feKi2u- 1 x7ni Jardlne Fkrowg ft Co. Ud. 

"^ SFd * ( ra^rsSS 5 WUrrt M? 1 — J -Wih Floor, Connaught CrtrLhOrtg 

Alexander Fund 
37, rue Notre-Dame, Luxtwbourq. 

Alexander Fund —J U5S11.54 |tD2H — 

Net asset value Mar. 3. 

Altai Hirvey ft Boss Imr. Mgt (C.L) 

1 Charing Cross, St Hrixr, Jsy. C.l. 0534-73741 

AH R Gift Edg.Fd tfU35 1137^ .._.| M.ttl 

Arbutbnot Sec u rit ie s (C.L) Limited 
P.O. Bo* 284, Sl HeGer. Jersey. 0534 76077 
Cm.7«.(Jmre)L_.ni2.0 u 1I6B-.J B.62 

wnwtoejM^-riu. 

Next valuaiun March 4 

Ew ft! nll.TsLtCl)— .UQ9 0 .. 33601 ....J 13 



_ HR1 Samuel invest. MgnL lntnL ' 

_ PA 80x63. Jersey. 053427381. 

— HS Channel Is. Fd.^. .11310 

— H.S. Fixed Im. Fa....}870 

— Box 2622, Bern*. Switzerland. 

H.S. thSseas Fd jyaazz 

csFFd.iAcc.) snTw 

CrtnsbOw Fd. (Acc.)_]SF4 25 
ITFFd | Acc.) |U3nit3 

N.V. Interbeftrer 
P.O. Bax 526, Delft. Holland 
Esmeralda to. Pr.DFU US$5239 1-0141 — 
International Pacific In*. MgnL Ltd. 

P.O. Bn* R237, 56, Pm St, Sydney, AusL 

■Javelin Equity Tk (AS3J9 3.44] — ,| — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bo* 98, Channel Home, Jersey. 0534 73673 

Jersey Eitnd.TM (U.65 _ L77] J _ 

AS at Jan. 3L 


Jarduw E>ln. Tit 1 

JarfineJ'pn-Fd.” 
JanUneSCA..- 

Jardute Fleet. ML 

Jardtne Securities 

Iml.Px Pecv(lnc.)„ 

So.(AScun.) 
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Kit 


Prov. Manned Fd^., 
Prov. Cashed., 
GlUFund 


Property Fund — 

Equity Furet 

Fxi in. Fun ! — 


13SS 
13 06 
118.0 
118.D 
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Capital Ufe Assunucef 

Confaon House, Chapel Ash WTton. 

Charterhouse Magna Gp.f 

Stcpherewi Hse. Brunei Cane, 

ChrtlBe Energy 

Magna Hi S0C--^F — 1«., 

Magna rda*aa«J__l — 154.: 

Ctlieftafo Assurance Ponds’ 

II New Streri, EC2M 4 TP. 

Managed Growt/r— ,1 
Managed Inrenie — 1 
International (a- 

High Insane 

income ft Growth. — 

Bask Resources 
American (zJ 


090228511 

l=d = 


RSS!.“» 


ETI ad^ = 




Prudential Pensions Limited* 

Hotoorn Bars, EC1N 2NH. 01-405 9222 

SS&LSdlzM 

Prop. Fd. Feb. 20, 

Reliance Mutual 
Tunbridge Weils. Kent. 

Bel. Prep. 8ds 1278.4 


ArautftnoiSUg.Si....II06» 106S+04 — 
Next deitttg date Mvtb 32. 

Bank of America International S.A. 

35 Boufevard Royal. Lurembourg G D. • 
WHurveU Income jL'SUtri 106 . ...J Bit 
~ i. 2L Next mb. day Feb. 27. 


Pnces at Feb. 


-4 — l - 

Rottadnld Asset Management 

SL Swithlns Lane, London EC4. 01-6264356 

“"fcanaBSLe* S,** “ 


mb. day Feb. 

Banque Bnixellrs Lambert 
3, Rue Oe la Regence G 1000 Sroswh 
RentiFund (USU7J0 59 39} *0371 

BarMean Managers (Jersey) Ud. 

P.0. Box 63, SL Helier. Jersey 0534 74906 
(89222271 .Bub. InL Fund [973 10191 i 5.00 


927 


01-2833933 



Do. Accum. — 

Managed initial 
Do. Acaan. 

Property Initial-. — . 

Legal r ft^enttri*(IMt Pustaf) LM-' 

Exempt Cadi IniL _[113-6 U‘5i 
Do. dam — — -—* **t 
Exempt Eflty. I ni» — L 
Pq. fleoff. — <■— I j 

Exempt Fixed InK,— L 

Do. Acctan L 

S^wTMnqa InbLij 
Do. Acout* — 

— . Inft.— 1. 


Royal Insurance Group 
New Kan Place, Liuerpool. 
Royal ShieUFd 11753 


051*2274422 
38U1 — ] — 


— ' Eaemot Prop. I 

— Po. Action — _ 




Save ft Prosper Group? 

4, GtSLHefen’J, Lndo. EC3P 3EP. 
Bal.llW.Fd 


EcpityPera Fo., 

Prop.Prrti.Fa*w. — 

Gilt Pens. Fd Qg.0 

oreoLPHs/af— — fms — 

*PH«i CW Feb. 21, 
IWeekly OoalPBL 


Barclays Unicorn lotemational 
l,CtBringC«w, St HeEer, Jersey. 055473741 


dSBSdBSd&l 

Aust Ulo— _ 

Cry. Pacific. — 
lull. Income— 
lift Oflftd Tst, 

Manx Mutual 

Bishopsqata Conunodity Ser. Ltd. 

P.O. Box 42, Douglas, 1.0. M. 0624*23911 

SSSKf-^rf** 8 
?SK, e 

BNAUTIntFeb.l3.iy«3S „4.0J .—4 MO 
BNASF Feb.14 — J122J9 13029! ~*-J — 



LeopoM Joseph ft Sons (Guernsey) 

Mine l Cl, Sl Peter Port. Guernsey. 0481*26648. 
LJ. Sterling Fund ....[Ql.lO lLUl J — 

Kemp- Gee ManagemL Jersey Ltd. 

1 Cfurtnq Croft, St. Helier, Jersey. 053473741 

Capita Fund —11300 1341 

Income Fund 

Bill Bond In.OlS 

Keyser Ulltnann Lid. 

25, MHk Street, EC2V8JE. 

Foitselea |Sn5U4 

— |5Flftb20 

Cemr j( Avets .......... |H 61. 32 

King ft Station Mngrs. 

1. Charing Cross. Sl. Helier. -ferwy. 

Valley Hse . SL ?«er Port, Grnsy. 

2 77»ni* Street, DowMS I.O.M. 

Gilt Funo (Jersey) — E7-S* 

GiRTretl{lA.M) WJ ® 

Gilt Fnd. Guermey|&09 831 

«l=| - 

Klein* ort Benson Limited 

20, FenchurohSL, EC3. 
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Eurinvwt — ... 

Guentvy Inc. — 

Do. Amirt i 

K.B.Eur*«ldFd.- 
K.E. Far East Fd — 
K.H. fiill Fund— .w 
K.B. 1 m. Bd. Fd, Ine. 
K.B. ltt.6a.Fd.Au. 
K.B. Iml.Fond—^. 
K.B. Japan Furel. ... 
K.B. Steil. Aswt FtL .! 
K.B. U-S-GwHuFtL.. 
Signet Berouda 


LF1D89 

[746 74fij 


W.49 9561-0141 


01*6238000 



*\w 


Lazard Brotlws ft Co. (Jmey) Ud. 

P.O. Bw 108. SL HeQer. Jersey, C.l. 0534 37361 
LB. External Fldri _.[US5927 9.M)-0JS| 007 
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assignments at all levels with leading b mica. 
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IMts* ot Uomlaa MaM . price* art n*t dtrirte ds art hi me* 
and deportartrtn *re 2Sp- Etthaated refcataanhrea retire art 
cavres am hared aw l ata v taw I report a rt a tc aim n an 4rt rtt 
55 1 paasMa. art a grt ta d aw ha H ft «a f»fl> «w» -P/E»w» 

«i' 1 »r rt tri h aMoa hart, rends* P* rtan hatog ct xrtt riail « 
21 1 graft* aftar taxation and ove r l i ved ACT whan appg nhle; 
bracketed doom Mate 10 Mr cant or am dtflereece tt 
c atcrttert an -rt" rttribuflevu Covere are bared an ■aw ita reed* 
d tati lh u da H, tub iia wu araat dMdand casta ta graft* altar 
taxation, m in din g cxeaptianel prrttsfloaa hot lad te d b g 
rethnated rxteat af atfwttrtie ACT. YMdi are hared aa edddla 
price*, are were, ad/ottedU ACT ef 30 par CM* sad aba* far raJrt 
af d at lara d dtstHhuHon art rights. 

• *Tap Shxfc. 

* HKfti art Lom mariced thus tore been adjusted to aHm» tar rights 
hWSf lor cash. 

t Interim Sim Incrsascd or rosuawi. 
t Interim Uncr reduced, passed or deterred. 
ft lusJrte is aw SraMderti on appflca t tao- 
4 Figures or report availed, 
ft Unlisted security, 
tf Price at time of suspension. 

f indicated dividend after pending scrip and/or rights fana: tnver 
■ relates to previous dividends or ferecasU. 

+ Merger bid or reorgan ballon In progress. 

4 Not comparable. 

4 > Same I Merlm: reduced-ffnaf mtUor reduced ejnlngt lnrtaML 
f Forecast dividend,' cover on eamhgs undated by latest interim 
statement. 

f Cover aflows for conversion of shares not now ranfcftq for rttdeodt 
or ranking only for restricted dividend, 
ft Cover dees not alkw for shares wtden may also rank forttridend at , 
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3%lntbe£.w Yield allows far currency clause, j Dividend and yield 
based on merger terms. xDMdffld *myleW include* special payment: 
Cover does not apply to special payment. A H« dMOend mxlyWd. ■ 
Preference dvkirnd passed or deferred. C Canadian. JEMMiwi 
lender price. FPhrtdenfl id yield based on prospectus or other oWdal 
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scrip andfor rights issue. M Wridentf and yfeM based en prospectus or 
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based oc prospectus or outer official estimates tar 1979. P Rswres 
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| Prior hints 
that clash 
might make 
him resign 

By Richard Evans, Lobby Editor 

MR. JAMES PRIOR, the 
Employment Secretary, seemed 
to suggest yesterday that if 

pushed too far against his 
instincts by Cabinet colleagues 
be would be obliged to resign. 

In response to teasing from 
Mr. Eric Varley. Shadow 
Employment Secretary, in the 
Commons on his isolation in 
Mrs. Margaret Thatcher’s 
Cabinet. Mr. Prior reminded 
Mr. Varley that be had failed to 
quit the Wilson Government in 
a row over Chrysler UK. 

“He was overridden by tfie 
Cabinet, but 'he did not resign. 
And what is more. I can tell 
him that if I get overridden in 
the same way I will resign, but 
it hasn't happened yet.” Mr. 
Prior said. 

The incident, duriD? a debate 
on Government cuts to training 
programmes, was not being 
taken too seriously by Mr. 
Prior's colleagues, but it is 
accepted at Westminster that if 
more pressure is put on the 
Employment Secretary to 
toughen further his industrial 
relations legislation he will 
fight his corner. 

The events of the past few 
weeks, with arguments in the 
Cabinet on the Employment. Bill 
and picketing, have made 
Ministers and Conservative MPs 
particularly sensitive to any 
suggestion of divisions or resig- 
nations. 

The belief at Westminster 
remains that Mr. Prior is in a 
powerful position in the Cabinet 
and is well placed to resist 
attempts to force through trade 
union legislation against his 
wishes. 

Despite Mrs. Thatcher’s pub- 
lic chastisement of Mr. Prior 
in her Panorama interview last 
week it is not true that he is 
now on probation, or has been 
warned not to step out of tine 
again. 

The Employment Secretary 
has extremely powerful allies 
in the Cabinet who would be 
unwilling to see the Government 
weakened by his departure. 

• Mr. Arthur ScargilL president 
of the Yorkshire miners, is to 
be invited to give evidence to 
a Commons Select Committee on 
his attitude to picketing and 
trade union immunities. 

The move is seen at West- 
minster as a further attempt 
by Tory MPs to put pressure 
of Mr. Prior to introduce 
tougher industrial relations 
legislation. 

The supposition is that Mr. 
Scargill. prime organiser of the 
effective miners' pickets against 
Hadfields at Sheffield, will 
declare his determination to 
flout the Employment Bill now 
before Parliament. 

Labour members of the 
Employment Select Committee 
opposed the invitation 
Parliament. Page 10 


government urged to speed energy policies 

Oil companies rethink 


BY RAY DAFTER. ENERGY EDITOR 


SOME NORTH SEA oil com- 
panies are reassessing their ex- 
ploration and development pro- 
grammes because of delays in 
new Government energy 
policies. 

Energy Department Ministers 
and officials have been warned 
that UK plans for maintaining 
oil self-sufficiency into the 
1990s could be bit unless some 
offshore policies are soon 
clarified and North Sea licensing 
is speeded up. 

The warnings come when the 
Norwegian Federation of Indus- 
tries is telling its government 
of the effect of plans to raise 
tax levels 'on oil company 
revenue from the Norwegian 
sector of the North Sea from 
about 70 per cent to nearer 80 
per cent to 85 per .cent The 
federations says the plans could 
jeopardise the development of 
new Norwegian fields and hit 
the country’s oil supply 
industry. 

Esso and Elf have said they 
might postpone the development 
of three gas fields. Another 
major international group is 
known to be considering switch- 
ing its exploration rigs from 
the Norwegian sector to UK 
waters. 

But growing frustration in 
the UK offshore industry could 
hit the pace of exploration in 
the next year or so. Industry 
representatives have met Mr. 
David Howell. Energy Secretary, 
to outline their concerns, 
including: 

• The proposed seventh round 
of licences. The Government 
said in October it would issue 


a new. round of exploration 
blocks but has still to invite 
bids or outline the detailed con- 
ditions. 

A further announcement Is 
expected in a few weeks but 
it could be several months 
before the awards are made. 
This will not be soon enough 
to allow companies to start drill- 
ing this summer or autumn — 
as some originally hoped. 

• Depletion policies. Mr. Howell 
is not expected to announce 
Government plans for keeping 
production leve ls as close as 
possible to UK oil 'needs until 
well into this summer. 

Companies say this makes it 
difficult to plan the develop- 
ment of new fields. Shaving 
the production peak will extend 
energy self-sufficiency for only 
a couple of years. By the late 
1980s or early 1990s Britain 
could find itself importing oil 
again. 

Companies have told Mr. 
Howell the seventh round of 
licences — 70 blocks — is too 
small and that more blocks 
should be allocated to enable 
oil to be found for the 1990s. 

• Taxation. Companies have 
been told that Petroleum 
Revenue Tax — currently 60 
per cent of revenues net of 
royalties and capital costs — 
might be increased in the 
Budget. 

. It is understood that Treasury 
and Energy Department officials 
are considering a rise to more 
than 70 per cent as one of the 
options of -possible revenue- 
raising measures. 

• British National Oil Corpora- 


tion. The industry is still await- 
ing details of the restructuring 
of the State corporation which 
were, expected several months 
ago. f 

Time is r unning short for Mr. 

Howell to introduce legislation 
in this session of ParlamenL 
He wants to inject private 
capital into the corporation's 
exploration and production arm 
and keep its oil trading business 
in State hands. 

Companies want clarification 
of corporation policies relating 
to participation oil. In particular 
they want to know whether 
they will be able to buy back 
this oil for use in their own 
refineries. 

• Marginal fields. The Govern- 
ment intended to make an early 
announcement about incentives 
for the development of small, 
economically marginal oil fields. 
But recent price increases have 
improved prospects for a 
number of small finds and this 
matter is receiving less urgent 
attention. 

The industry says uncertain- 
ties relating to these and other 
offshore policies make it difficult 
to plan. 

Mr. Howell told petroleum 
geologists on Tuesday that 
exploration had increased under 
the Conservative Government 
He said all available mobile 
drilling rigs were on charter, 
and 16 were drilling against 12 
a year. ago. It was the Govern- 
ment’s intention to encourage 
more exploration. 

Dress rehearsal for oil crisis. 
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Bank to be more accountable 


BY PETS RIDDELL. ECONOMICS CORRESPONDENT 


THE BANK OF ENGLAND is 
to become more accountable in 
public for its policies and views, 
mainly through regular appear- 
ances by senior Bank officials 
before the new all-party 
Treasury and Civil Service 
Committee of the Commons. 

The move marks an important 
development in the Bank's 
emergence in the last few 
years from its private role. It 
also reflects the view of Sir 
Geoffrey Howe, the Chancellor, 
that monetary policy should be 
better understood by Parlia- 
ment and the public. 

No legal or institutional 
changes are proposed. Mr. 
Gordon Richardson, the Gover- 
nor. and the Bank will remain 
directly answerable to the 
Chancellor. 

The Bank’s views have pre- 
viously been made public almost 
solely through its quarterly 
bulletin and in occasional 
speeches by the Governor. Mr.. 
Richardson and his colleagues 
did appear before the former 
Select Committee on Nation- 
alised Industries, but question- 


ing was limited to matters 
arising from the Bank’s report 
and accounts, and excluded 
policy issues. 

The new committee can 
examine economic policy 
across the board. It is likely 
that senior members of the 
Bank, like Treasury officials, 
will appear before it to explain 
the background to policy and 
Ministerial decisions. 

The first opportunity will 
occur after Easter, when the 
committee is expected to start 
a major inquiry into the opera- 
tion of monetary policy. This 
will follow the publication this 
month of the Bank and Trea- 
sury consultative paper on 
changes in the present system 
of monetary control. 

The Chancellor has been keen 
to develop a more independent 
role for the Bank. Apart from 
more regular contact with 
Parliamentary committees, this 
policy is also reflected in the 
decision that Mr. Richardson 
should join the National 
Economic Development Council. 


Sir Geoffrey said two years 
ago this would give the Bank 
the further opportunity for 
establishing the independence of 
its voice. 

He said then: “ The important 
objective is for monetary policy 
to be conducted according to 
known and settled rules. So 
long as monetary policy is con- 
ducted, as it has been, on the 
basis of day-to-day discretion 
on. the part of Government, it 
is likely not only to be mis- 
understood but to be set aside 
from time to time for short- 
term political reasons. 

“This is why it would be 
desirable to work towards a 
system in which Parliament was 
able to consider and approve 
the rules of monetary policy. 

“ This would greatly 
strengthen the power of the 
Bank to Yesist interference from 
Government and would fortify 
the prospect that monetary 
policy would have the desired 
long-term effect on inflationary 
expectations and thus on infla- 
tion itself.” 


Howe seeks views on spending oil revenue 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


SIR GEOFFREY »OWE. the 
Chancellor, yesterday invited 
the CBI and TUC to put forward 
their views on how North Sea 
oil revenue should be used to 
help Industry- 

Sir Geoffrey was speaking at 
a meeting of the National 
Economic Development Council 
which resumed discussion of the 
macro-economic policies after 
its meeting in December. 

He said the Government was 
“open-minded” about redistri- 


bution of oil money, and asked 
that the ideas of the TUC and 
CBI be discussed at another 
meeting of the council. 

He did not rule out the possi- 
bility of new selective aid 
schemes, although he held out 
no specific prospect for such a 
move. 

The TUC wanted such selec- 
tive assistance, in particular to 
stimulate investment, research 
and development by industry 
during recession. Without sti- 


mulating demand in the 
economy in the Budget Mr. Len 
Murray, general secretary said, 
the Government would get "10 
years of the hair shirt” 

The TUC found an unusual 
ally in Sir Jeremy Morse, chair- 
man of Lloyds Bank. He said 
that without selective assistance, 
“ we could get protection as the 
only alternative policy.” 

Much of the corporate sec- 
tor’s current borrowing was 
“ stress money ” — money com- 


panies needed to stay alive. He 
questioned whether the Govern- 
ment’s money supply target of 
11 per cent was not too tight 
with inflation running at 17 per 
cent 

He was not supported on the 
target by either the Chancellor 
or Mr. Gordon Richardson, 
governor of the Bank of 
England. Mr. Richardson said 
the target was not too tight for 
an economy which was not grow- 
ing. 


EMS 


Continued from Page 1 


Mr. Gordon Richardson, the 
Governor of the Bank, has pub- 
licly favoured “ a greater 
degree of fixity" in exchange 
rates. 

The key problem is how to 
get to the desired level and 
stay there. The difficulty is that 
the obligation to intervene to 
keep sterling within narrow 
margins could result in large 
inflows or outflows of currency 
which would conflict . with - a 
target for the growth of sterling 
M3. 

This possible incompatibility 
has entangled the EMS issue 
with the current debate about 
the desirability of a medium- 
term financial plan and about 
possible changes in the present 


system of monetary controL 
Proposals on both issues are to 
be considered by the Prime 
Minister and senior ministers 
within the next few days. 

The UK objection to full 
participation has also been that 
sterling is inherently more 
volatile than other EEC 
currencies because of its status 
as a petrocurrency and because 
of the uncertainties following 
the end of exchange controls. 

In addition, it has been argued 
that there will always be strains 
between sterling and other EEC 
currencies because of differences 
between the UK and the rest of 
the EEC in patterns of trade 
and capital flow with the rest of 
the world. 


Docks 


Continued from Page 1 


up the organisation which 
includes under its umbrella 
Southampton. Hull, Cardiff, 
Swansea, Grimsby and Plymouth 
ports. It employs 11,600 people. 

The board made after-tax 
profits of £7m in 1978 on turn- 
over of £120m. At the end of 
1978 it had capital employed of 
£177m, reserves of £62.5m and 
capital liabilities of £105.2m. It 
has been investing about £10m 
a year recently and plans to 
spend over £80ra in the five 
years from 1979-83. 

Sir Humphrey said yesterday 
that be welcomed the Govern- 
ment's assurance that it did not 
intend to break up the board. 

It was established under the 
1962 Transport Act and began 


operations on January 1, 1963 
as an independent authority 
whose members were appointed 
by the Minister of Transport 

Sir Humphrey is known to 
have felt cramped by the 
Government regulations he has 
had to operate under. In the 
past he has frequently criticised 
the way ports such as. London 
and Bristol have been subsidised 
by the Government or local 
authorities. He has been a keen 
advocate of competition between* 
ports. ■ ■ 

The board has agreed a target 
return of a 20 per cent return 
on capital by 1980. In 1978 it 
achieved 16.9 per cent and 
rather less in 1979. 


Decca losses could be £10m for year 


BY ANDREW FISHER 


LOSSES AT Decea, the ailing 
radar and electronics com- 
pany about to be. absorbed by 
the fast-growing Ratal group, 
have risen sharply in the past 
few months and could reach 
up to £I0m for the full finan- 
cial year to March 31. 

But Racal, which success- 
fully beat off the much larger 
General Electric Company 
with a bid for Decca worth 
over£100m, is confident Is 
new acquisition will break 
even in 1980-81. 

News of Dccca’s escalating 
losses comes in the formal 
document for Racal's offer, 


which doses officially next 
month. After a pre-tax deficit 
of £l-9m in the half year to 
September 30, losses have 
continued “but at a much 
higher rate than was ex- 
pected,” the offer document 
says. 

TVs is mainly because of a 
slump in sales of small boat 
radar caused by sterling’s 
strength, tougher Japanese 
and American competition, 
and production delays which 
are now being overcome. ... 

Racal, it appears, orginatfy 
thought Decca would lose no 
more than £6m in ' 1979-80. 


but now feels the figure could 
be as much as £10m — though 
no figure Is given Jn the offer 
document— after a loss of 
£384,000 in the previous year. 

For Racal, however, the 
prospect outlined in the docu- 
ment is of further record pro- 
fits for tills financial year— 
also ending on March 31. Yet 
uncertainties caused by ster- 
ling’s strength and the timing 
of large foreign orders mean 
these are “ unlikely to ex- 
ceed £6Sm" after £6L6m in 
1978-79. 

Racal’s activities cover 

radio and data communica- 


tions and other electronic 
products and the group ex- 
pects a “highly satisfactory” 
performance next year In its 
present businesses. 

Decca’s losses on the record 
side, just sold to Polygram, 
could add up to around £4m 
in tiie present financial year, 
with a further £2m loss from 
the television side, for which 
Victor Company of Japan 
(JVC) is the most likely pur- 
chaser. 

This win leave Racal with 
at least £2m of losses in the 
marine radar sector to turn 
round. 


Injunction 
sought over 
French ban 
on lamb 


By Margaret Van Hattent 

in Brussels 

THE EEC Comnunissiou is to 
ask the European Court of 
Justice for an interim injunc- 
tion against illegal French 
curbs on British lamb imports. 
Its submission win be sent to 
the court “within the next- 
few days,” Commission 
officials said yesterday. 

The 13 Commissioners, who 
have been resisting heavy 
pressure from the British 
Government to apply for the 
injunction, agreed at their 
weekly meeting yesterday that 
they could hold oat no 
longer. 

This follows Ihe Commis- 
sion's abortive attempt at this 
week’s Farm Council meeting 
in Brussels to end the six- 
month-old dispute by offering 
France and Britain a total of 
30m ECU (£20m) to spend on 
aid to their sheep farmers. 
The deal broke down when 
Britain insisted that the 
French be prevented from 
using the money to subsidise 
intervention buying — a con- 
dition unacceptable to France. 

The issue now appears cer- 
tain to be raised at the EEC 
summit later this month. 

The Commission has been 
reluctant to initiate further 
court action against the 
French who. officials say. are 
expected to ignore an injunc- 
tion just as they have 
consistently ignored the 
court’s ruling against the 
curbs last September. 

Several member-states share 
the Commission’s irritation 
with both France and Britain 
for allowing what they regard 
as a minor issue to highlight 
the Community's inability to 
enforce its own laws. 

Both Chancellor Helmut 
Schmidt of West Germany, 
and Mr. Roy Jenkins, the 
Commission president have 
tried privately to persuade 
France's President Giscard 
d'Estaing to back down — but 
to no avail. Meanwhile, diplo- 
mats in Brussels complain 
that Britain is pursuing its 
rights “with the tenacity of 
Shyloek.” 

But some observers believe 
the lamb issue is only a pawn 
in the wider dispute over 
Britain’s contribution to the 
EEC budget 

The French are clearly 
hoping to win concessions on 
lamb and other issues in re- 
turn for a deal on the budget. 

Commenting on . the de- 
cision to seek an injunction. 
Mr. Aliek • Buchan an -Smith. 
Minister of State for Agricul- 
ture, said yesterday: “I am 
delighted that the Commission 
has taken np its responsibili- 
ties as guardian of the Treaty 
of Rome.” 

Commodities and agriculture. 
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Weather 


UK TODAY 

MAINLY DRY with rain likely 
to spread from West later. 

London, SJS., S., Cent S M 
Cent. N„ NJE. England, 

Mid lands, Channel Its. 

Dry, bright spells at first, 
rain later. Max. 8-10C (46-50F). 
S.W., N.W. England, Wales, 
Lakes,- Isle of Man, S.W. 
Scotland 

Cloudy, rain or showers. Max. 
10C (50F). 

EL, Cent Scotland, Borders 
Sunny at first, cloud and rain 
later. Max. 7C (45F). 

NJ3., N.W. Scotland, Orkney, 
Shetland, N. Ireland 
Cloudy, rain or showers. Max. 
7C (45F). 

Outlook: Mainly cold. Wintry 
showers. 
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Final hurdles 
the Decca deal 

With the dispatch of the •- “ s ! ai » J* 

formal offer document for [ D( jex rOSC 4.3 to 46(K4 

Decca. Racal has entered what loat5 * ru 1U ^°_ m * ■.*»¥ 

could prove a tense five-week ■ • 

period. A great deal now hangs ^ ‘ \ 

upon the performance of the 2 60r ~-. — -'-J 

Racal share price, which will -A ... !/:•*■• J* 

determine whether s ig ni fi cant D Wy ;■ . exceptiona l de pr eciation of the 

numbers of Decca shareholders rr 

take advantage of the cash alter- 240 cash jtow : 

native to the basic share l ■■ . I. 

exchange offer. If nobody asks __1 : *■ ‘ tn . bf salra. -audvhe patio has since 

for the cash terms, the com- 220 iA '- -Jr a hrav*. t 

bined Racal-Decca group will Vi- J j** 

begin life with a reasonable At an<1 anhouncedlfca, 

balance sheet, despite Decca’s 200 \ J 

present £60m debt burden: the If **1 is turning back into profit. 

group’s indebtedness would be .Iff ** also f,,.® 00 *. ^ 

about £100m- out of- capital 180 "Hr of cash under ite belt- anffg^t 

employed of roughly £300m. 

Significant cash elections would » *° 

change this, however; the total 16° s« oa tor j* w Mar ^ f 

cash at stake is £80m- ■ - 1979 1980 , ] 

So far all is well, R*caFs ■ ' altogeth er. , 

share price dipped just lp to happy_to carry 

222p yesterday on the news that first two months of the second op as a third force m European 
a few more worms have been 'half, against ¥362 to- July- gia ^ .. for * wl Jp e ’ . ■ °t ns real 
discovered in the Decca can. December. So full year profits lm rtsewpCT e^.in jgp j 

Losses for the year to the end ctuiM easily shoot up to £17ftm “J? dro^ and ft 
of this month win be more like pre-tax agains? £9B.4m, and 
£10m than the £6m originally Gold Fields in unlikely to be A" 

anticipated. Some of the stingy about a dividend increase, the obvious alternative to ffl. 
deterioration relates to the TV - -with, the interim more than well 

side which is to be sold. This doubled (though the yield on proolenB^ana ^ny 

will still leave Racal to cope the past. 12 months' combined non-trench buyer migfcf not be 
with a deeply depressed marine total is only 4.8 per cent at avowed to buy the Bousstis 
radar business, but the .view is 528p). 1 !bw business in Fr^e- fiat 

still that Decca can be hauled BgJ vjpuM want to fluw fa 

back to break even in 19S0BL PilkmfftOIl/BSN » lth S 1 ™*? 1 . and *}>. *§«■ 

WAsnws SS «-.as ** as 

— KM IST.S'SS “ s? ummT ^ 

rsmasass^s 

electronics sector. But Racal Is 255Ste flte SSSnSi during private capital: into 
taking a significant risk in order SdiSs^ Tbe IHadi- British Transport Docks Board 

to achieve a considerable prize. BSN-Ge^5S£iSne. had sensible. The grea* 

/-i i j |7* insisted that Pilkington should over a fifth of 

Cons. txOld Fields ^ on its Duteb ^ Belgian F* port » not parte o- 

With Anglo-American breath- subsidiaries as well, but the ,arf y Profitable: in 1978. a peak 
ing so strongly down its neck cartel Office objected to the {***' returned 16.9 per cent 
the Board of Consolidated Gold German market share that this before interest on a historic* 
Fields has an incentive to pat widcl have given Pilkington. basis an « 5 por tone 
everything possible into the shop and a deal for Fttchglas alone m re * 1 terms. But its r ecord 
window, and the interim results has been negotiated. 15 sta * >le » and not a great 

. So BSN is stuck with the consumer of fuwfe .The Jnflatio* 
roblem area— Glaverbel in adjusted depreciation charge et 










lilt 


certainly prove that the group 
can display ah attractive range 
of goodies. Pre-tax profits are 
up 5S per cent to £71m, and this 
is only after taking in the very 


problem area— uiaveroei in ^ “ 

Belgium has lost BFr 5bn over ” “P** 1 SS2 dm § 
five years, and rationalisation between 1976 and 1978. 

. costs are continuing. Pilking- At - present the Board b 
beginning of the gold bonanza, ton. naturally, has (had to make financed entirely by debt and 
for gold earnings are no more concessions to get hold of retentions, hut a capital recon- 
than 47 per cent higher. There Flachglas alone: it is paying struction could be quite timely 
has been a solid improvement BFr 7.5bn (£113m) in cash and from everyone’s point of view, 
at Amey Roadstone. together shares for the 55 per cent stake. Its commencing capital, which 
with growth of a quarter or so compared with an original price was provided by the Govero- 
in the industrial businesses, of BFr 7.8bn for the total ment and carries a coupon of 
while non-gold mining is well package. And it has had to drop just 3.61 per cent, is repayable 
up and there is a jump in the restrictive clause under between 1981 and 1987 and 
investment profits (due mostly which BSN promised to hold on could be converted into equity 
to the sale of the Bell am bi coal to some of its 11 m Pilkington relatively painlessly. In flirt 

shares these now hang over the case, the equity emrid h aye a 


mine). 

The big bull point now, of 
course, is that the gold price has 
averaged $670 an ounce for the 


London market which has just market value of say, £75m— 
reluctantly absorbed a 31m and offer a double 


share rights issue. 


income yield. 


Stop worrying about your accounts 

Renta 

KIENZLE computer 
from £45 weekly 

-including programs! 


INVOICING^ SALE$ PURCHASE & NOMINAL 
LEDGERS STOCK CONTROL, 
PAyROL4COMMISSION$VAI 
DAILy-WEEKLy-MONTHLy- 

ANNUAL FIGURES. 

ALLSO SIMPLE WITHA 

KIENZLE BOOK- 
KEEPING COMPUTER 

Difficnlhes with youraccoun ts most be costing 
you money and affecting the growth of your 

business. A Ki crude microprocessor computer 

can solve your problems, improve your 

cashflow and smarten up your imagcl 

■ Choose the rigH computer! Kknzle ham 
fifteen models. Yoa select yonr own sy stem - 
magnetic ledger card, high speed floppy-disk era 
combination of both. Visual display units optional 

■ RentyonrKienziefimn£45toundar£I00 
weddy or buy from £7,200 to about £15,009. 

■ Programs intended in the price. Hoge 
selection of well proven program packages —see 
your company accounts running before you order! 

■ Immediate deUvery from stock 
it is easy to switdi to a Kienzle 
Easy to install -just plugit in and we’ll show 
you how to operate it, using your existing staff, 

Kienzle Data Systems, 224 Bath Rd- Slough SLI 4DS 
Tel Slough 33355 Telex 848535 KIENZL G 
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. KhUeMllle— im— 
with optional VDO 

.Seeing is believing 

Visit other KieozJe users. Ask them questions - 
get honest answers. 

All our own work 

We design and bufld these computers at our 
own factories in West Germany. We operate 
worldwide and oar highly successful 
company in UK and Ireland is particularly 
strong on programming and field 
servicing, Kienzle will be a reliable 
partner! 

The brochures are free! 

Send the coupon or give us acafl for 
the brochures that will give you the 
facts and figures. No obligation. 
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A reliable partner 
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